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WORLD HEWS 


BUSIHESS SUMMARY 


French envoy Bonn offers 
kidnapped Poland new 
in Beirut trade credit 


Treasury issues writ 
over strike call 


Rate of inflation 
climbs to 5.4% 


Gunmen kidnapped French WEST GERMANY became the 
wefcomwl Mareel Fonla.ne in first Western government to 
mainly Moslem West Beirut, offer Poland new trade credit 
aTI 5 i ® n ®J Tier ‘ Preoch diplomat dependent on Warsaw formally 

dfl A 8h tAip3Ih re rcp ° 7> ed 0X1 attrpoment resdieduf 

1?®?°"® caller Jng*12bn f£I0.2bn) unpaid deb! 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 
THE Government is bringing ils — relatively small and in the 


missing, a telephone caller 
claimed all three had been 
seized by the Islamic Jihad 
group. 

- The caller attacked French 
relations with moderate Arab 
states and said release of the 
three depended on cancellation 
of a deal for the sale of French 
warplanes to Saudi Arabia. 
Earlier story* Page 2 

King warns on wages 

Employment Secretary Tom 
King told a Conservative cen- 
tral council meeting that the 
Budget's impact on creating 
jobs and catting unemployment 
could be -lost unless unions 
moderated their wage demands. 
Back Page; Zero inflation still 
aim. Page 4 

London assembly urged 

Ten C ons erv a t i ve MPs, led by ; 
Geoffrey Rippon and Sir Ian 
G Amour, tabled a Commons 
aiPf frfiHmt calling for a 
directly elected London-wide 
body to take over some of the 
. GLCs functions after abolition. 

EEC recriminations 

Officials from the EEC member 
states and their counterparts in 
the European Commission 
sought to apportion blame for 
the last-minute failure to 
finalise membership terms for 
Spain and Portugal. Page 2 

Mustard gas claim 

West German and Belgian doc- 
tors treating a group of Iranian 
Gulf war casualties said tbeg 
Were victims of mustard, gas. 
Nine Iranians suffering from 
chemical bums were admitted 
to a London hospitaL 

Adams attack men jailed 

Three men who tried to murder 
Sinn Fein MP Gerry Adams last 
March were jailed at Belfast 
for a total 48 years. 

Danish labour conflict 

Denmark Is bracing Itself for 
severe labour conflict, with 
strikes and lock-outs involving 
-30,000 workers due to start from 
tomorrow, morning. Page 2 

Products adulterated 

Bottles of Lucozade and mouth- 
wash removed from three Boots 
stores in Scotland were adulter- 
ated, police said. Boots blamed 
an animal liberation group. 

Siege action defended 

Scotland Yard denied that they 
had ended the West London 
siege involving escaped mur- 
derer James Baigrie too early. 
Baagrie shot himself after police 
fired gas canisters into the van 
in which he was holed up. 

Mortgage rise confirmed 

Three of the five major building 
societies confirmed increases in 
their mortgage rate of one per- 
centage point. Page 4 

Rugby world cup 

A rugby union world cup Is to 
be staged in 1987, said the 
game's ruling body, the Inter- 
national Board. 


mg 5 12 bn (£ I0.2bn] unpaid debt 
which fell due lo the West in 
1982-84. 

Dr Martin Bangemann, West 
German economics minister 
visiting Warsaw, urged Poland's 
other creditors to follow suit. 
Back Page 

OHIO state governor sacked 
the official responsible for over- 
seeing the reopening of the Ohio 
savings banks. He asked seven 
which ba dbegun trading with- 
out state permission to close 
again. Back Page 

EQUITIES were restrained, 
with London stock markets un- 
settled by foreign exchange 

1 1 ' M-4J&I0)W2A'3 t22XXWS) ' fc 


first legal action against a 
trade union — ihc Civil and 
Public Services Association, 
Britain's largest Civil Service 
union— under I lie pre-strike 
ballot provisions of its own 
1984 Trade Uninn Act. 

The action is over the CPSA's 
refusal— alone among the Civil 
Service unions — lo ballot its 
members, as required by the 
Act, over planned industrial 
action, including a one-day 
strike on April 1, and selective 
action, including an overtime 
ban. Ihc reader. 

Treasury solicitors yesterday 
served a writ on the union at 
its south London headquarters, 
giving notice that the Govern- 
ment intends to seek an injunc- 
tion in the High Court next 
Thursday preventing the action 
from going ahead because of 


— relatively small and in the Even though it was partly 
private sector. expected, the Government’s writ 

Some CPSA leaders accepted caused confusion ai Hie CPSA, 


yesterday that, since the oiher whose 
unions threatening action over Alistair 
pay were all balloting their abroad, 
members, Ihe Government had 
no choice hut *•» take action The i 
against the CPSA lo uphold the due lo i 
legitimacy of Ihe law. thp Trc 

The Treasury said yesterday: cation. 


whose general sen era ry. Mr 
Alislair Graham, is travelling 


The union's executive was not 
due lo meet until the day set by 
ihp Treasury for its court appli- 
cation. hui after consul lation 


"The Government fell obliged the meeting has been brought 
to act and seek an interlocutory forward In next Monday. 


injunction. We regret the 
necessity in have tn do this." 


Though lefr-wmeers may iry 


the union’s failure to comply union and TUG policy of oppos- 
witil Part II Crf the 1984 Act. inr Ihe Government’s labour 


On the day the Government to stick to ;i heir line, it is widely 
put forward its 3.9 per cent pay 5? p ., ™ ,n CPSA and other 
offer last week, two opposing Civil Service unions that the 
left factions on the CPSA’s executive may call off the strike, 
governing executive combined since there will be no time to 
to vote 14-1 against balloting on organise a hallot before the 
industrial action to try tc gain April I due date. 

3 Left-wingers in the CPSA Vf JiJlf ion » h , l nici h- s h ? re to 

argued yesterday that their wa ™ thc h ^ly election- 
action was in line with both ™ n f" ot ! s , CN « :utJve members 

that their election prospects will 


.FT Ordinary. 
Share index 

HOUM.V MOVEMENTS __ 


I fB tB 20 21 22 I 

March T985 | 

nervousness. The FT Ordinary 
Share index closed 0.7 down at 
992.4, showing a fail for the 
week of 1(U. Page 29 

VOLUME Investors Corporation 
member firm of the New York 
Commodities Exchange, was 
forced into receivership after 
the price of gold soared earlier 
this week, resulting in huge 
losses for several gold option 
traders. 


The writ warns the union 
that if it disobeys the court's 
order it may be liable for con- 
tempt of court fines. Thc only 
fine under the Act so far was 
for £250,000 against the trans- 
port workers' union in last 
year's Austin Rover case. 

In addition, the writ slates 
the Government’s intention, if 
the strike goes ahead, to press 
for damages of up to £250,000 
under its 1982 Employment Act. 


ing the Government’s labour be . shar ply diminished if the 
laws, and insi-.ied there was no V n,0n loses £250-000- and that 
provision in Ihe union's cr.nsti- m a "- v . case members opposed 


tution for a secret ballot as fo ^cir decision might press 
required by the Act. legal action lo reimburse the 

Right-wingers said the mone >’ frora them personally. 
Government’s legal action would Mr John Ellis, CPSA deputy 
be secretly welcomed by the general secretary, accused the 


left, who would be able 


Government of wanting unions 


blame Ihe Government amt the lf> abide by internal democratic 
T i SMI® decisions, but then opposing 


ahead, rather than just watch it 
collapse as rxpecled. 

Some union branches arc 


Previously, use of the pre- voting — though nm in accord- 


strike balloting provisions of 
the 1984 Act has been restricted 
to a few employers, most of 
them— apart from Austin Rover 


ance with ihe Act. Very early 
results from a few branches 
show the votes going in favour 
of action by about 5-2. 


decisions, but then opposing 
them when they came out in 
favour of action the Government 
did not like. 

Unions toeing ballot line. 
Page 5 

Council manna] workers pay 
deal. Back Page 


Thorn-Ericsson wins key 
BT exchange contract 


BY JASON CRISP 


COUNCIL manual workers. 


THORN-ERICSSON, a joint ven- and the American-Dutch joint 
uvvi.v— , rare between Thorn EMI of venture AT&T and Philips Tele- 

traditionally pace-setters in pub- j Britain and L. M. Ericsson of communications (APT), 
lie sector pay bargaining, ao- 1 Sweden, has won the key con- BT has been looking at all the 


lie sector pay bargaining, ao- Sweden, has won the key con- 
cepted an offer worth between tract to supply British Telecom 


4.7 and 5.7 per cent- Back Page 

EL is moving three component 
manufacturing companies in its 
Unipart accessories division to 


with a second system of digital 
telephone exchanges. 

The contract marks a signifi- 
cant departure from past 

paration for Unipart’s expected S Britain ch g 

privatisation. Page 3 developed in Britain. 

„ __ It was immediately criticised 

MACHINE TOOL orders In by the main telecommunications 
Britain rose 27 per cent in the unions because the contract 
three months to December, the involves a foreign manufacturer. 


larger digital exchange systems 
worldwide. The contract carries 
significant prestige for the win- 
ning company. The three short- 
listed companies are thought to 
have been close technically. 
Thorn-Ericsson quoted the 
earliest delivery dates. 


lint delivery dates. Thorn-Ericsson 
sle- is thought to have quoted a par- 
ticularly keen price because of 
the the importance of breaking into 
■ms the UK market. On a crude cal- 
-ies culation the contract implies a 
/in- cost per exchange line of about 
art- £170. System X costs over £200 
t to a line. 

ily. Thorn-Ericsson will supply 
the 100,000 lines in the second half 
of next year and between 


Horse sense 

A horse-drawn refuse cart 
began operations round the 
market place in Chesterfield, 
Derbyshire. Councillors said 
the lorry It replace s was too 
noisy, smelly and expensive. 


MARKETS 


dollar 


New York lunchtime: 

DM 3.2265 
FFr 9.S525 
SwFr 2.7255 
Y255.625 
London: 

DM 3.226 (3.2105) 

FFr 9.S6 (9.S2) 

SwFr 2.7275 (2.72) 

Y255.55 (25L2) 

Dollar index 149.S (149) 

Tokyo close Y254.9 ! 


S. LUNCHTIME RATES 


Fed Funds SVSr% 

3-month Treasury Buis: 

8.48% 

fxmg Bond: 95flr 
yield: 11.SI 

GOLD 

New York Comex March latest 
S317.5 

London; 8315.5 ($321) 

Chief prtem changes yesterday. Back Pege 


Trade and Industry department 
said. Pages 

GEC is expected next week to 
be announced as the new owner 
of state-owned Yarrow warship 
yard in preference to the other 
bidder. Trafalgar House. Page 4 

CHINA has passed a law. to 
take effect on July 1. allowing 
partners in international con- 
tracts to decide which country’s 
law to apply in disputes, a 
Chinese parliamentary official 
said. 

HcGRAW-EDISON. TUlnnls- 
based conglomerate employing 
28,000 in 180 plans, is to become 
a private company through a 
$1.3brt (£1.1 Zbn) leveraged buy- 
out. Page 23 

BHP, Australia’s largest com- 
pany. announced a one-for-eight 
share issue on the strength of a 
17 per cent increase in third 
quarter net profits to A 5194.6m 
(£122m). Page 23 

TURNER & NEW ALL, automo- 
tive and industrial components 
concern, raised taxable profits 
by £8m to £20.Sm last year, the 
highest since 1978. Pag# 22 and 
Lex, Back Page 


STERLING 


The decision to buy a second 
system is also to be investigated 
by Oftel. the new regulatory 
body, following complaints from 
MPs. 

The contract, worth up to 
£100m, is for AXE10 exchanges, 
developed and manufactured by 
L. M. Ericsson, The two other 
companies short-listed were 
Northern Telecom of Canada 


The AXE10 system could 30 M 00 and 500.000 lmes in 
account tor 20 per cent of new 1987 ; has so farordered 
installations bv late 1987, nearly 1.6m lines of System X. 
though System 'X, the British worth 0V€r £400m. BT has an 
family of digital exchanges option to place further orders 
which are manufactured by with Thorn-Ericsson. 

Plessey and GEC TelecomnnraJ- Thorn-Encsson employs about 
cations and on whose develop- 750 people in this country and 
ment BT has spent about has a factory in Scunthorpe 
£325m. will remain the main where part of the latest order 
type of exchange installed in will be made. It is expected to 


the British network. 


create a further 150 to 200 jobs 


By choosing a second ex- there. The company also ex- 
change, BT is increasing pres-, P^y? about 80 people in the 
sure on the System X suppliers Brighton area, working on the 


to keep prices low and meet 


Continued on Back Page 


Gerrard-Capel venture dropped 


BY JOHN MOORE, CITY CORRESPONDENT 


GERRARD AND NATIONAL, the securities market More G & N managers feared the dis- 
fibe UK’s largest discount house, than 25 financial groups are count house might be seen to be 
and James Capel. stockbroker, seeking primary dealer staius a London representative office 
have abandoned plans to create from the Bank in order -to oper- nf Hongkong and Shanghai 
a £25m joint venture company ale as market makers in the Bank rather than an indepen- 
to make markets in British restructured gilt-edged market, dent entity. Moreover. G & N, 
government securities. Mr Boper Gibbs> chairman n f thinking has to some extent 


to make . markets in British 
government securities. 

The surprise news caused 
Gerrard and National's share 
price to rise 15p to 375p on 


securities market More G 4 N managers feared the dis* 
25 financial groups are count house might be seen to be 


ale as marker makers in the Bank rather than an indepen- 
rc.structured gilt-edged market, dent entity. Moreover. G & N, 
Mr Roger Gibbs, chairman nf thinking has to some extent 
G & N, said yesterday that influenced by the decision 

Capel and his company “have Union Discount, a rival dis- 


decided lo go our separate ways. 


the London stock exchange, on The split has been incredibly 


speculation that a takeover of 
the discount house could be 
imminent G and N is valued 
at £U2m. 

Last October, Capel and G 
and N said they planned a joint 
venture company which would 
seek primary dealer status in 
British government securities. 


amicable.’’ He said the com- 
pany's decision had been influ- 
enced by recent developments 
in the London money markets. 

" When we did the deal there 
was all sorts of talk about main- 
taining * Chinese Walls.’ separat- 
ing various activities within 
groups. But it now appears that 


New York lunchtime $1,710 
London: $1.1735 (U88) 

DM 3.78 (3.815) 

FFr 11.54 (11.68) 

SwFr 3.1975 (3.225) 
Y299.25 (302.0) 

Sterling Index 75.5 (76.4) 


LONDON MONEY 


3-month interbank: 

closing rate 13 ££ (same) 
3-tnonlh eligible bills: 
buying rale 12H% (I2j? 


STOCK INDICES 


FT Ord 992.4 (-0.7) 

FT-A All Share 626.42 (-0.2%) 
FT-SE 100 1,302.0 ( + 2.2) 

FT-A long gilt yield index: 

High coupon 10.59 (10.61) 
New York lunchtime: 

DJ Ind Av 1.270.54 (+2.32) 
Nikkei Dow 12,542.6 (12.541 .37) 


In August last year, Hong- only the capital will have to be 


kong and Shanghai Banking 
Corporation said it intended to 
acquire James Capel in an 
agreed merger. 

The Bank of England Is pre- 
paring a radical restructuring 
of the gilt-edged market as part 
of the changes taking place in 


kept separate rather than the 
structures.” 

Commenting on the recent 
mercer -speculation, Mr Gibbs 
said: “ Our really strong deter- 
mination is to remain an 
independent house.” 

In the Capel joint venture 


CONTENTS 


count house, to seek primary 
dealer status on its own. 

Both James Capel and G & N 
are to seek primary dealer 
status independently of each 
other. The Bank is drawing up 
definitive proposals for the new 
giil-cdgcd market. Format dis- 
cussions wil! take place with 
prospective gilt-edged market 
makers, who could number 
more than 40. 

When the Bank has completed 
its discussions, it will announce 
the number of applicants. It is 
expected to publish the initial 
list of market makers by the 
late spring. 

S.E. chairman opens reform 
campaign. Page 4 
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BY MAX WILKINSON 

THE ANNUAL inflation rate 
rose to 5.4 per cent in Febru- 
ary. the highest for more than 
(wo years, according to official 
figures out yesterday. 

The rise reflected mainly the 
increase in mortgage rales in 
January, although fresh fruit 
and vegetable prices were also 
higher. In March and April, the 
inflation rale is expected to 
float up further, probably to 
more than 6 per cent. 

Yesterday’s rise of one per- 
centage point in tbe mortgage 
interest rate and higher import 
prices reflecting sterling’s fall 
will both increase tbe inflation 
rate. This week’s Budget 
measures will also add about i 
a percentage point lo the infla- 
tion rate in ApriL 

Yet if the Treasury is right, 
the inflation rate should start 
to decline again in the second 
half of the year reaching 5 per 
cent by the fourth quarter, and 
44 per cent by the middle of 
next year. 

Although this is more opti- 
mistic than the projections of 
most independent forecasters, 
it is widely believed that the 
inflation rate will decline again 
by the end of 1985. 

Yesterday’s figures showed 
that the index of retail prices 
rose by 0.8 per cent in Febru- 
ary to 362.7 ( 1974=0). How- 
ever. the tax and price index 
— which measures the gross 
pay needed to keep pace with 
price and tax changes — rose 
by only 4.3 per cent in tile 12 
months to February. 

Britain’s inflation rate is now 
above the average of the main 
Western economies, whose rates 
average just under 5 per cent. 
Latest inflation rates for com- 
petitor countries include: Japan 
2.9 per cent; West Germany 2.1 
per cent; the U.S. 3.6 per cent; 
Canada 3.7 per cent; France 
6.5 per cent and Italy 9.1 per 
cent 

Recent rises m Britain’s infla- 
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tion rate and the comparatively 
poor performance compared 
with some other countries under- 
line the reasons behind Mr 
Nigel Lawson's decision to opt 
for a tight Budget 
The Chancellor believes that 
any large overshoot of borrow- 
ing and money supply targets, 
especially if combined with a 
fall in sterling, could imperil 
the Government's strategy for 
a steady reduction in inflation. 

Government optimism is partly 
based on the hope that interest 
rates will fall from their pre- 
sent high levels by the end of 
tbe year. 

Separate official figures out 1 
yesterday confirmed that 
Britain’s economic growth rate 
was 2J per cent last year. With- 
out the effect of the coal strike, 
growth would have been a little 
over 3} per cent 
These figures, from the 
Central Statistical Office, show 
that last year's inflation rate 
as measured by the GDP 
deflator was 4i per cent. 

Tory central council meeting. 
Back Page 

Zero Inflation still Tory atm. 
Page 4 

Building societies raise rates. 
Page 4 


POUND DOWN CENTS 


The pound fell a little on the 
foreign exchange markets 
yesterday against a somewhat 
stronger dollar, as speculators 
squared up their books after 
a turbulent week. Sterling 
closed in London yesterday at ' 
$1.1735. almost 1 i cents lower 
than its valne at Thursday's 
dose, but still nearly 10 cents 
higher than a week earlier. 

The Sterling Index against 


a trade-weighted basket of 
currencies fell by nearly a 
point to 75.5 (1975=100) yes- 
terday. but this was 5 per cent 
higher than last Friday. This 
partly reflected a 3 per cent 
decline in the dollar's trade 
weighted Index during the 
seven days, hut also a general 
strength of sterling against 
other currencies after the 
Budget on Tuesday. Money 
Markets, Page 20. 


S. Africa 
sets up 
inquiry into 
shootings 

By Anthony Robinson in 
Johannesburg 

THE South African Govern- 
ment yesterday set up a 
judicial committee of inquiry 
Into Thursday’s deaths at 
Uilenhage, in the western 
Cape, of demonstrators mark- 
ing the 25th anniversary of 
the Sharpeville massacre. 

Thursday’s death toll after 
police fired on a crowd of 
3.000 to 4.000 people has 
risen to 19 while a further 35 
wounded sought hospital 
treatment, double the esti- 
mate given lo the Pretoria 
Parliament on Thursday 
night by Mr Louis le Grange, 
Minister of Law and Order. 

Yesterday’s announcement 
of an inquiry came amid a 
growing chorus of condemna- 
tion of the South African 
Government both at home 
and abroad and was accom- 
panied by fresh stoning and 
riots in black townships 
throughout tbe country. 

Amid calls from the 
opposition Progressive 

Federal Party for Mr le 
Grange’s resignation, church 
and community groups have 
challenged the Government’s 
version of Thursday’s 
Incident, which came 25 years 
after 69 blacks demonstrating 
against pass laws were shot 
dead by police at Sharpeville, 
near Johannesburg. Quoting 
eye witnesses, they maintain 
Thursday’s demonstration at 
Uitenliage bad not encircled 
the police’s armoured car, was 
peaceful and unarmed and 
was not on its way to a white 
township but to a memorial 
service' in a nearby black 
township. Eyewitness reports 
also deny that Ihe police gave 
advance warning before open- 
ing fire. 

The timing of the incident 
could not have been more 
inauspicious for the Govern- 
ment. Not only is ft engaged 
in a concerted effort to head 
off the growing threat of dis- 
investment in South Africa by 
U.S. and other foreign 
businesses but it faces un- 
precedented U.S. media 
coverage of South Africa. 

The ABC television net- 
work has devoted, the whole 
of its hour-long nightly news- 
line programme over the past 
week to a series of reports 
Continued on Back Page 

S. African white miners dis- 
pute. Page 2 


Of special interest to 
building society investors 


A MONTHLY INCOME 

pJ0 

GROWTH PROSPECTS 


If you’re looldng^agoodmcmtMyretiim from yoar ^ 
money consider investing inaMonthly Income Portfolio 
with Save & Prosper. Your Portfolio will be made up of five 
ixoit trusts withagood record of income growth 
prospects for long-tom (^Mgrowth. 

Seehowpurbuildii^sodely^ 
combination of. 

level monthly income toh^youbtKjgetmcae effectively 

incoine revi ew ed annual^ with potential fa: inaeases 

nftf$ good prospects for capital growth 

^TTbacbeduply Save &Erosper*s expertise and 
experience as one of Britain's leading unit trust groups. 

Tofind out howyoncanbmefit from ankvestn^ 

Monthly Income PortfoHoplme Peter Pfeasesy on 0708-66966, 
orreturnlhecouponforour leaflet. The minirniim initial 
investment is £5,000. 

Ib: Save&ProgperSecniitie sLtiL CttstomerSenriceStFSEEPQST^BflipfigdRMllBR. 

Please send mefdll details of theSave &Prospef \feari3i^6}OonffiRjrtfci6), 

NameCMnMrsftEas) — — 5 

. .. 
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OVERSEAS NEWS 


Gunmen kidnap 
French diplomat 
in West Beirut 


BY NORA BOUSTANY IN BEIRUT 


GUNMEN yesterday kidnapped 
a French consular officer in the 
western Moslem sector of 
Beirut and another French 
diplomat and his daughter were 
missing after they failed to re- 
port for work, Embassy officials 
said. 

M Marcel Fontaine, the 
French vice-counsel was buying 
new^papeml when two clean- 
shaven young ment with pistols 
bundled him into a car about 
100 yards from the embassy 
compound. 

The kidnapping brought to 
five the number of Westerners 
abducted in Lebanon in the last 
nine days. Four of them were 
taken away at gunpoint in the 
Moslem sector of the Lebanese 
capital, including two British 
nationals. 

No group has yet claimed 
credit for yesterday’s abduc- 
tions. Last week anonymous 
caller claiming to speak for the 
“ Islamic Jihad " organisation 
said his group had kidnapped 
Mr Terry Anderson, the Ameri- 
can bureau chief of the 
Associated Press, and Britons 
Mr Brian Levick and Mr 
Geoffrey Nash, a businessman 
and a metallurgist 

Reuter reports from Sldon: 
Israeli troops in an armoured 
personnel carrier killed a 14- 
year-old girl and wounded 12 
people yesterday when they 
opened fire in a Shi'ife Moslem 
village 20 km south of Sidon, 
security sources said. 

A United Nations statement 
said Israeli soldiers searching 
the village of Qleileh, south of 


Tyre, shot and ktted one vil- 
lager and wounded another. 

Mr Timur Goksel, a member 
of the UN Interim Force in 
Lebanon (UnifiJ), said about 70 
Israeli troops rounded up 300 
men in the village school for 
interrogation. 

They left at noon taking 26 
bound captives with them, eight 
of them blindfolded, security 
sources said. 

The Israelis yesterday killed 
23 people, including two Leba- 
nese journalists working for the 
U.S. television network CBS, 
in what the Israelis described 
as “raids" on Shi'ite villages 
outside their occupation zone. 

Our Tel Aviv correspondent 
adds: Israel is making no apolo- 
gies for the deaths of the two 
newsmen. Prime Minister 
Shimon Peres yesterday de- 
fended the tank crew, saying it 
“ drd not deviate from the strict 
orders concerning the protec- 
tion of innocent bystanders.” 

In a condolence message to 
CBS, Mr Peres said the news- 
men were In a group of armed 
men when Israeli troops raided 
a Shi'rte village near Sidon on 
Thursday. Some eye-witnesses 
disputed this, however, and 
said the newsmen were among 
unarmed villagers and journal- 
ists. 

The Israeli army said it 
would conduct nothing more 
than a routine investigation 
into the incident " If journalists 
enter territory in which armed 
terrorists are located, they rake 
on themselves the risk of get- 
ting hurt,” an army statement 
said. 


Reagan reaffirms support 
for Mideast peace talks 


BY REGINALD DALE, US. EDITOR. IN WASHINGTON 


PRESIDENT Ronald Reagan 
sought to keep up the momen- 
tum of recent moves towards a 
new round of Middle East peace 
negotiations, and denied that 
the U.S. had “disengaged" 
from the peace process, at his 
Thursday night news cot^ 
ference. 

Mr Reagan repeated that the 
U.S. would be willing to meet 
a joint Jordanian/Palestinian 
delegation, as proposed by Mr 
Hosni Mubarak, the Egyptian 
President, as a first step towards 
direct Arab-Israeli negotiations. 

He again insisted, however, 
that the delegation could not 
“at the moment" contain 
members of the Palestine 
Liberation Organisation, be- 
cause the PLO had not yet 
recognised Israel and accepted 
United Nations Security Coun- 
cil Resolution 242, which calls 
for an exchange of land for 
peace. - 

He said there were plenty of 
Palestinians who did not feel 
that they were represented by 
the PLO. “ For example many 
of those who are living and 
holding local offices on the West 


Rank.” could participate in the 
proposed joint delegation. 

Mr Reagan said that thanks 
to the efforts of Mr Mubarak 
and Jordan’s King Hussein, 
there was no “a reasonable 
chance ” that negotiations could 
get under -way. He reiterated, 
however, that the U.S. aim was 
direct Arab-Israeli talks and 
that the U.S. had “no busi- 
ness” getting involved in such 
negotiations. 

Mr Reagan put a positive 
gloss on his talks with Mr 
Mubarak in Washington last 
week, insisting that it was a 
“ misapprehension ” that Mr 
Mubarak had left disappointed. 
" He told us what he was doing 
and certainly we complemented 
him highly on what he is doing 
— I think it’s great" Mr Reagan 
said. 

The U.S. had not been “idle" 
Mr Reagan insisted. “ We have 
been trying to build up a rela- 
tionship with the Arab nations 
as well as the relationship that 
we have always had with 
Israel," he said. Mr Mubarak 
bad made no specific requests 
during Ids Washington visit 


Low price rises in U.S. 
keep inflation steady 


BY REGINALD DALE, US. EDITOR, IN WASHINGTON 


U.S. CONSUMER prices rose by 
a modest 0.3 per cent in 
February, maintaining the 
steady, low Inflation rate of the 
past two-and-a-half years, 
the Labour Department said 
yesterday. 

The department’s report 
which showed a 3.5 per cent 
rise in the Consumer Price 
Index over the previous 
12 months, appeared to calm 
fears that inflation had begun 
to accelerate. The figures came 
a day after the Commerce 
Department had estimated that 
the broadly based GNP implicit 
price deflator was increasing 
at an annual rate of 5.4 per 
cent in this quarter. 

Government analysts said 
yesterday that when technical 
factors were taken into account, 
the Commerce Department 


figures suggested that the 
underlying rate of inflation was 
less than four per cent. 
February’s CPI increase repre- 
sented a compounded 4 2 per 
cent annual rate. 


The 0.3 per cent rise in 
February was the same as the 
monthly average since October 
1981, maintaining a trend that 
has varied little as the 
economy has fluctuated in the 
past year. 

The February increase, which 
followed an 0.2 per cent rise 
in January was held back by 
lower petrol and meat prices, 
the Labour Department said. 
If energy and food were 
excluded, however, the remain- 
ing goods and services showed 
a much sharper 0.6 per cent 
increase. 


Brussels 

setback 

exasperates 

Madrid 


By David White in Madrid 

SPANISH exasperation over the 
last-minute interruption of 
EEC entry negotiations was 
more than apparent yesterday 
despite a moderate official 
posture. 

Sr Felipe Gonzalez, the 
Prime Minister, said he had 
conferred by telephone with 
President Mitterrand following 
pie breaking-off of discussions 
in Brussels on. Thursday night, 
and that be was confident an 
agreement could still he 
reached when talks are 
renewed next week ahead of 
the EEC summit. 

However, his assurances of 
“serenity” over the eventual 
outcome were offset by unani- 
mous press condemnation of 
France for once more providing 
the obstacle in Spain's path to 
Europe. 

The Government is due to 
report to parliament on the 
setback on Tuesday or Wednes- 
day next week, just before the 
proposed new talks. But Sr 
Gonzalez said he saw little 
point at this stage in a parlia- 
mentary debate on entry terms 
as sought by the right-wing 
opposition. 

There is some concern at the 
prospect of final details being 
put off until next weekend, 
when it is feared psychological 
pressures might force less 
favourable terms on Spain. 

France's last-minute quibbles, 
which involve five fishing boats 
(of those that -will be allowed 
to operate in EEC waters at 
any one time) and 30m litres 
of table wine, came after 
general satisfaction over the 
earlier progress of the talks, 
particularly in the delicate 
fisheries chapter. 

The upset came as the 
Spanish media was already 
starting to celebrate the 
historic moment at which 
Spain's entry intq Europe would 
be finally agreed, after six years 
of negotiations and generations 
of virtual isolation. Newspapers 
yesterday had to hold back 
special commemorative pages. 

The Brussels snarl-up is 
attributed in Madrid to purely 
electoral French concerns fol- 
lowing Socialist losses in the 
cantonal elections earlier this 
month, However. Sr Gonzalez 
refused to comment on French 
motives. 


Lisbon signals 

cautious 

relief 

By Diana Smith In Lisbon 


LISBON responded with 
cautious relief that the five-day 
Brussels marathon had covered 
most of the groundwork for a 
final agreement without damag- 
ing national Interests. 

The Mario Soares Government 
is particularly adamant about 
protecting national waters from 
indiscriminate Spanish fishing. 
Agreement to the EEC's pro- 
posal for a 200-mile “Iberian 
zone" without clear demarca- 
tion of Portuguese waters would 
have created a political uproar 
m a country hyper-sensitive to 
Spanish encroachment, granted 
by the former Partuguese 
regime, on rich spawning 
grounds. 

The Community's constant 
extension of deadlines for the 
end of negotiations has strained 
the credibility of Sr Soares’ 
cabinet Those sceptical about 
the benefits of EEC membership 
have begun to interpret the 
delays as a slight to national 
pride, and to blame this on Sr 
Soares. 

If completion is possible next 
week, the Government can pro- 
gress faster with plans to 
modernise the economy, which 
need certainty about EEC mem- 
bership to be viable. 


European Investment 
Bank loan for UK 

THE European Investment 
Bank, the Community’s bank 
for long-term finance is 
advancing nearly £30m for 
three projects in Britain. 

The projects are a newsprint 
factory in North Wales, schemes 
to improve the environment 
and drinking water quality in 
Devon and access improve- 
ments to Harwich harbour. 


EEC SUMMIT 


Budget deal a surp nse 



BY QUENTIN PEEL IN BRUSSEL5 


JUST WHEN no one was watch- 
ing this week— at the end of 
five days of gruelling and ulti- 
mately abortive negotiations on 
tiie terms for Spanish and Por- 
tuguese membership of the EEC 
—the Community Foreign Min- 
isters pulled a rabbit out of a 
haft. 


Late on Thursday night they 
cobbled together an agreement 
on how to meet all their loom* 
ing financial problems, and still 
leave everyone relatively satis- 
fied. 

The deal, which broke a dead- 
lock dating all the way back to 
last June’s summit meeting of 
EEC leadere at Fontainebleau, 
means three things: 

• A proper budget can be 
drawn up for 1983. allowing 
new policies to be implemented 
as well as the continuation of 


existing programmes. 

~ Britain can receive its pro- 


mised reduction in budget con- 
tributions of Ecu lbn (£5i0m) 
before the end' of 1985. 

• Member states will increase 
their long-term contributions to 
the Community’s “ own re- 
source “ in 1986, from the pre- 
sent 1 per cent VAT ceihng to 
1.4 per cent, to head off the 
perennial budget crisis for at 
least another 12 months. 

Inevitably, all is . not quite 
yet sweetness and light Greece 
still has a reservation on the 
package, and the European Par- 
liament has to be consulted. 
There is a question-mark over 
whether any single national par- 
liament may still hold up the 
British cash until 1986. But m 
essence the deal is done. 

Mr Hemring Christopnersen, 
the European Budget Commis- 
sioner, promised yesterday to 
produce the necessary figures 
next week to allow the Council 
of Ministers and the European 


parliament to agree on a new 
1985 budget. 

Latest calculations in the 
Commission put the budget gap, 
to be financed by tile 10 mem- 
ber states in the form of on^ 
off payments, at some Ecu 22t m 
(£L25bn), on top of the Ecu 
25.9bn (£14.7bn) draft budget 
rejected last December. The 
Budget Ministers, led as us ual 
Iff the British, seem certain to 
trv to reduce that figure as much 
as possible. - • „ 

Financing that shortfall was 
the easiest part of the agree- 
ment The real problem was to 
finance Britain’s Ecu lbn - 
during 1985, while West Gei^ 
many remained adamant that' 
long-term contributions could 
not be increased before ‘the - 
date of Spanish and Portuguese 
membership in 1986. . 

What the Ministers agreed 
was that Britain should get its 
reduced contributions -within 


two days of all national , ffarH*. 
merits ratifying the decision to 
raise the VAT ceiling .froaj. 
per cent to 1.4 per cent, regard- 
less of whether enlargement 
had been ratified or not Tfae 
nine other members would have 
to increase their VAT-based 
payments - marginally ■-'to ■ make; 
up 'the- Ecu lbn -in the .1985 
budget, hot not to the extent 
of the full L4 per cents v. ■ 

• - The- only danger now tothen 
British Ecu lbn in -1985-wouJd be 
if -one or more national ^parlia-. 
merits decided to delay ratifica- 
tion of the mew- VATceiHh£ If 
they did so. .they would be in 
danger of cutting off theirjipses 
to spite their faces a :.R. would 
mean, that .the 1986; budget could 
. not be drawn up. on the assump-' 
' tion 'of iaCTeased contributions. 
Ib the ' words’- of -a Commission 
official, ' that would produce \ “a, 
catastrophic siroa trtfn ” making 
the present budgetary mess seem 
positively .minors.:; ‘V - - 


Recriminations over enlargement deadlock 


BY OUR BRUSSELS CORRESPONDENT 


RECRIMINATIONS were flying 
in Brussels yesterday as ex- 
hausted officials from the EEC 
member states and their coun- 
terparts in the European Com- 
mission sought to apportion 
blame for the last-minute failure 
to finalise membership terms 
for Spain and Portugal. 

A record five days of negotia- 
tions on the 14th and 15 floors 
of tbe Charlemagne building, 
headquarters of the EEC Coun- 
cil of Ministers, actually pro- 
duced remarkable progress on 
all the major problems under 
debate. 

At the end, however, the fact 
that Sig Giulio Andreotti, the 
Italian Foreign Minister and 
current council president had 
to call another meeting for next 
week, caused bitter disappoint- 
ment. 

France was the most popular 
target of the day. as both Sig 
Andreotti and Sr Fernando 
Moran, the Spanish Foreign 
Minister, singled out the French 
Government's resistance on the 
final terms for agriculture and 


fisheries as the ultimate stumbl- 
ing block. 

Sig Andreotti, who finished 
the talks with a non-stop 36- 
hour stretch without sleep, in- 
sisted that the entire compro- 
mise package be presented had 
been unacceptable to the 
Sp anis h. Bcause of tbe French 
objections, he said, the talks will 
have to continue next Thursday 
and Friday, with a deadline to 
finish before the EEC summit 
begins on Friday afternoon. 

Commission officials were 
taking a more generous line 
yesterday, saying that a variety 
of technical objections to the 
package remained, from a num- 
ber of EEC member states. 

None the less, the French 
serious. 

On fisheries, France is still 
seeking a significant reduction 
in tbe number of . Spanish 
trawlers allowed to' fish in EEC' 
waters, and a cut in the number 
allowed to fish together at .any 
one time. 

The Italian compromise had 


suggested the overall figure as 
300. and the figure for simul- 
taneous fishing as 150. The 
alternative proposal was for a 
maTiminn figure- of 250, and a 
lower figure, of around 130'. The 
gap could not be bridged. 

The other problem on the 
fishing front is the saga, of the : 
Irish box. on -which Dublin is 
'still fighting a rearguard action 
to keep Spanish fishing to a 
minimum in its coastal waters 
up to abautjjO miles. 

The compromise suggested' 
total exclusion of Spanish boats 
for 10 years, and immediate 
access on the basis of the list of 
boats thereafter. Mr Jim 
O’Keeffe, the Irish junior 
Foreign Minister, held out for 
a much slower entry 

France still has concerns 
about agriculture, the quantity 
of Spanish wine which the 
European Commission would be. 
empowered to biff in for distil- 
lation at a subsidised price, and 
the rate of reduction of the 
effective tariff wall keeping out 


Spaniftii - imports' . of .- fruit, azwt 
vegetables . .% v.. 

Again, the. gaps , were narrow 
bntj- given - the -exhaustion of 
the negotiators, irreducible at 
least- until next week- T -' - - 
. (Meanwhile, . the negotiations 
with Portugal, hitherto- much 
more straightforward, still leave 
. problems .to solve.; 

One concerns . Luxembourg’s 

insistence on extended co ntrols 
ever - Portuguese - workers: 
co ming ' into that. 1 - 'country. 

' The outlook for jnext "week’s 
talks is much rosier than it was 
six days -ago— .The . Foreign- 
Ministers still , have the power* 

- % effect of .■ JeaiJUnVto 
centrate their minds: if. they 
fail, tq agree [the .terms 'by the 
end. of the month, then the' pro*, 
posed enlargement ' date of . 
January^ 1 1986 will probably be 

unattainable. 

More than that, if they leave 
details tike tomato paste tariffs 
and trawler numbers to their 
heads of government, they wro- 
te ..profoundly, unpopular. 
Ministers. . ’ ; 


EEC plans technology network 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN Commission 
yesterday • launched an 
ambitious plan aimed at install- 
ing an EEC integrated wide 
band telecommunications net- 
work from 1992:- r 


Within the scope of this aim 
the Commission is proposing a 
research programme, linking 
academic institutions, manufac- 
turers and telephone authori- 
ties, called Research and 
Development in Advanced Tele- 
communications Technology for 
Europe— -Race. 

It is seeking funds from the 
Ten of Ecus 22.1m (£13.26m) to 
co-finance an Ecus 42.9m pre- 
paratory phase lasting 18 
months from next July. 

This would be tile forerunner 


of a more extensive research 
programme lasting five years to 
increase the EEC’s techno- 
logical competitiveness in the 
face of what is expected to be 
an overall EEC investment in 
telecommunications over the 
next 10 years of Ecus If Obn. 


technical harmonisa- 


The Commission’s move 
comes within the context of 
agreements reached in minis- 
terial last year to work towards 
♦he progressive harmonisation 
and unity of the national com- 
munications networks in the 
EEC. 

Research ministers will have 
their first look at the plan next 
June. This should provide the 
basis for settling the type of 
network needed and moving 


towards 
tion. 

The ■ research ■ programme 
would be ..managed broadly on 
existing lines — to improve ia-'-l 
formation, technology activity'' 
across national borders. 

Tenders for research projects 
are submitted, wjfhin the broad 
framework of a work pro 2 
gramme, and then vetted by 
committees of experts. Those 
accepted are funded 50 per cent 
by the EEC and bo per cent by 
the participants. 

The Commission's push for its 
programme has been made 
easier financially by the 
Foreign Ministers agreement 
reached on Thursday night on 
resolving the immediate budget 
crisis of the EEC. 


OECD ‘satisfied with Austria’ 


BY W. L. LUETKENS 


AUSTRIA'S overall economic 
performance is satisfactory.' the 
Organisation for Economic Co- 
operation and Development 
(OECD) says in a report pub- 
lished today. 

But it also incorporates out- 
spoken warnings of longer-term 
problems as yet unsolved, in- 
cluding budget deficits, out- 
dated industrial structures and 
the distortions caused by sub- 
sidies to industry. 

The report notes that unem- 
ployment in Austria, averaging 
4 per cent of the labour force 
last year, was well below 
average; that the external 
account is close to balance: and 
that merchandise exports have 
been increasing and are likely 
to continue to do so. 

As usual, the report notes the 


moderation .of wage claims put 
forward by the Austrian trade 
unions. 

A particularly sharp passage 
in the report says that it is 
important to ensure that the ex- 
tensive system of subsidies and 
incentives to industry do not 
become counterproductive, 
lessening efficiency. 

“ Lack of transparency in the 
system of subsidisation, make it 
difficult to evaluate whether 
conditions on which government 
support was granted have been 
met." For this year, the total 
volume of subsidies and canital 
transfers Is given as A$6Zbn 
f£2.4bn) or 4.5 per cent of 
GDP. 

Also on the negative side of 
the ledger, the authors note that 
the move towards increasing 


high technology . Contents in Aus- 
trian industrial production has 
slowed down * -since the mid- 
1970s. . - V ' 


Among the. possible reasons 
they list relatively low research 
and development expenditure, 
an Insufficient supply of risk 
capital- and government policy 
which, until recently, placed a 
priority on maintaining employ- 
ment levels, ; . 

- Innovative investment may 
also have been inhibited by the 
lack of risk-bearing capital, the 
report says. ' . According to a 
sample survey of the central 
bank, company own funds 
(equity plus reserves) declined 
from 26 per cent of balance 
sheets in 1973 to 16 per cent in 
1982, 


The OECD forecasts 
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Talks to cut 
risk of war 


move ahead 




Qy David Brown In Stockholm 

• • <i . ! < *■ A* .^n«. • 

wards an. agrepment to reduce 
the risk of war ' in -Europe has 
■been -madw ia* ' tite SSm atioa. 
Stockholm - European- ■Security 
Conference.. Delegates, now Say 
drafting work- could, begin , as 
early as this autumiL 

However, in their 'dtosing re- 
marks, the Soviets declared 
themselves “ seriously- .dis- 
appointed V with the results of 
the fifth session mid accused the 
Nato. allies of ignoring, their 
concerns and “ staging:* farce " 
to obsoire progress;,' 1 . 

Senior Western delegates dis- 
missed .both the 'tone and sub- 
stance of the j statement — the 
harshest from .Moscow in 
several months^-es a ploy -to 
influence European public 
opinion and exploit differences 
within - the Nato - -alliance. ; . 

Several Warsaw Part delega- 
tions— not least the East Ger- 
man — have been- more' opti- 
mistic in their assessments than 
Moscow, they say. . I .* 

It ip widely agreed that the 
talks, now at hairway-' point 
entered, their most productive 
phase .during the ’ latest session 
with an . exchange of detailed 
working;' proposals between 
Nato and the Warsaw Pact 
Nato has been careful not to- 
forge a direct link between tbe 
security conference-cavftich is 
concerned with measures to cut 
the risk of war in Europe — and 
progress in the field of human 
rights, which will be taken up 
at a separate meeting in Ottawa 
starting this May. 

But it is insisting that new 
confidencebuilding measures," 
that are “significantly stronger" 
than those agreed- in the 1975-1 
Helsinki Final Act. be part of 
the^ concluding document. . 

Specifically, •• it ' wants '• - to 
strengthen provisions . for 
advance notification and ex- 
change of 'Information about 
certain military 'movements as 
well as the. mandatory presence 
of observers and proper means 
of- verification. , 


Denmark 


national 


i 


THElDANES were yes ter d ay ; 
bracing themselves -for --.the 
severest labour conflict since t 
the Second: World War, when V 
. 360,060 workers either go on 
strike or at locked outfrosa K 
' Sunday ;moroing,.BB^y 
?Blnes' : - . Hites ' . from 

- Copenhagen^ ■ ■ i . - v • - V . I 

* 7 The strikcswflThtt not only ; 

Industry but -.sto eil apd 
. petrol . distribution and. the 
power , stations, and' could 
bring the country to aVaSa- 
plete halt "eventually. The ■ 
conflict' is a . result of the 
failure of the trades nnfym d- 
council and the employer** % 
■■ association to. reach a new 
'cenutyal agreement on. Wages ’ 
'and woikteg eonditi ^ 

Senior members -®f the * 
four-party coalition Govetn* 
ment were due to - meet . - 
yesterday evening to discuss $ 
the situation, but the Govttn* - V 

■ meat is not expected, to inter - 
veue before the strike starts. • 
Prime -• Minister . Mr ,. rw 
Schlfiter announced that ,be 
has cancelled an official vfett 
to Spain in Easter Week* 

: which Jed to speculation that 
.the Government nay wait ' • 

. until 'then before it t akes 

- action to try to stopu flu 

conflict. - II 

.the Scandinavian, ate V * 

> Ilhe^ annoanced an emergemy 
programme to switch inter- 
national . Sights from Copes- - - 
hagen airport to Swedish juxi : - . 
Norwegian airports, with 
. Stockholm’s Arianda Airport 
functioning as the SAS toter- 
national* traffic centre ' for 'the * \ 
duration' Of the conflict. 8A8 . 
said intercontinental flights ', 

wflj be cat by 58 per cent ret 
there win be dally flights from 
'Arianda- to New York- and . 
twice-weekly- flights to tUdqigo 

■ and. JLos -Angeles. . -v V .. ~- 

, AH JDanish. shipping will be 

stopped, except state-operated . . 
ferry services. . 


South African white 
miners declare dispute 


Sooth Africa’s 20,000 white 
gold and coal, miners yester- 
day declared a dispute with 
the Chamber of Mines, the 
employers’ representative 
body, foQowing a failure to 
agree on wage increases due 
to be- implemented in Hay. 
The Council ^ of Mining union 
the affairs of ' eight . white 
mining nnfouff had demanded 
a 20 per cent ateroGs the board 
wage increase. 'They had ben 
cent. Jim- Jones 
~ writefe fronrJoiraCttMsburg- 
Declaration of a. dispute Is 
a normal step in the collective 
. bargaining process, Mr J<dm 
- liebenberg, the chamber’s in- 
dustrial relations adviser #tid. 
But this year's wage- negotia- 
: tioos promise -to be some of 
the most .difficult for the 
diamber. Next month’s 
negotiations start .with . the 
450,000 black ' miners’ repre- 
sentatives, who have afready 
stated that a major demand 
will- be for the early abolition 
of racial harirezs to black 
advancement . - : 


ft 


-Iraq 


claims air * . 
raids over Iran ; I 

IRAQ ' SAID yesterday "Jk. 
aircraft ' had attacked three 
Iranians cities' and flown over 
-the capital, Tehran, during 
‘ Friday prayer meetings, 


writes our Middle East staff. |l 


Iran confirmed that attads 
had: taken place .on - Ank, 
Bdshehr and Hamaddan - bnt 
the military said ground' fire 
hhd driven off toe aircraft 


Sri Lanka acts on j 
bank york-to-rnle • - 

-. Special emergency regnja- 
tions were introduced ft 
L Sri Lankan Government JTO- 
terday to deal with & mrio 
to-rnJe campaign by JS.OOQ 
employees In the Mafer state- 
owned. banks, the -Banff «f 
.Ceylon, the Peoples’ Bani*Md 
toe central bank: The ' em- 
ployees, who are demanding 
a 40 per cent wage increase, - 
will risk dismissal' without 
the right of appeal if they 
fail to resunm.iiormtfdntiei. ' 
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Pan Am. 



lb San Francisco 


All Pan Am's transatlantic flights are spacious 747's from 
London Heathrow. Call your Travk Agent or Pan Am 01-409 0688. 
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ft pw&& components manufac* provider and distributor of parts 
S torin g _ comp-ames with a total to the vehicle after-sales and 
— wonc^ iopce or 2,000 are being accessories markets. 

transferred out of Unipart The three companies being 
_~groap, BLs parts antf acces- transferred are oriented heavily 
-J?" 4 *? *™® lon - . to supplying Austin Rover with 

- The transfers are of the pne- parts fitted as original equip- 
garations for Unipart's privat- meat. About 70 per cent of the 
. isatioia, . expected early next business of Llanelli Radiator, in 
I-year. spite of its name. Is the manu- 

IT. The companies are Llanelli factoring of seat frames for 
JBtadiator. South Wales, which Austin Rover, 

..makes mainly radiators, heaters The two SU Butec companies 
ajptd seat frames; Coventry- being retained by Unipart are 
based Bean,. which produces a Oxford Exhausts, which manu- 
..yarlety of . mechanical com- facturers alt Unipart’s rcplaco- 
ponents. and Butec Electrical of ment exhaust systems, oil 
•’Stafford, which produces elec- coolers and heat exchangers: 
?- tried equipment. mainly for and Coventry Components, the 
ooomstendal ve hi c les . source for Unipart’s remanufac- 

- The process of transferring *E2 m 5g* /“PPhes to the 

: ^^»£&sss s£=sfc." a “• 

BBSS 

nET^ireLSi has s P pnt "bout £4m at the 

Sf”d£ a 

‘“dosed that the three companies pa JL markef^id **1* tw 

Sfjjj! To vehicle makers in the 

0,5 an<J abroad as original 
*23^ equipment. This section of the 

^Jnipart made an ^eratog company's operations may be 

- ■ Of to i 14in ' < * own * ain retained by Unipart. 

^4*5 2LL kh»v anum ««» refainpd companies are 

seen os havinK operations which 

- : 22!l! nn£S fit wel1 ^ those of Edmunds 

w^S imw iTvHncrrv WaUter - th * components manu- ’ 
fachjrin « and distribution busl- 
t„ .estimates are that tJw three ncss Unipart acquired from the 
l?.6 ompames made combined engineering group AE last 

•"^profits of about £2m. August 

•*" The three remain under day: Another step towards privati- 
£»fo-day control of Unipart Group satfon was taken last month 
i^? limartre ?’. wthAustin Rover w hen the Department of Trade 
*o-evoected to introduce ifa own and Industry announced that it 
•wf ™ an 8Z emeJ} t prpgre.wivwy.lvo wa5 planning fo appoint a 


SaiiBsbury 
to sell books 
for children 

By Gay Filth 

JOHN 55 A TNSBT.TR Y. the supnr- 
tnorket group, will launch on 
Monday, an exclusive range of 
children's hardback books at 
more than 200 branches and all 
six Sainsbury SavnCemrcs. 

The authors of the 26 lilies 
Include John BurniRham. Helen 
Oxenbury, and Nicola Bayley. 
whose books arc already ‘well 
known is the international 
children's book market. Several 
more are planned In the 
autumn. 

They are published for Safns- 
buiy by Walker Books, a com- 
pany specialising in quality 
children’s publications. 

About 40 per cent of Sains- 
bury's 6Jm customers have 
children, Mr Michael Rosen, 
director of non-foods buying, 
says: "This is probably one of 
the most innova live and com- 
prehensive ventures seen in 
recent times in Che high street. 

"We believe the introduc- 
tion of our new range will 
encourage book-buying." Since 
1978, Sainsbury has sold more 
than 10m copies in its food 
guide and recipe book range of 
titles. 

The children's range is 
divided into three recommen- 
ded. age groups: ’* Board hooks " 
for babies of six months to two 
years: ” play 3nd learn " titles 
for the two lo fivp age group: 
and a " read me a story " series 
for four to six year olds. 


UK NEWS 

Richard Tomkins assesses the dental profession’s view of higher treatment costs 

Why dentists are down in the mouth about charges 


A VISIT lo the dentist could 
become an even more painful 
e:\porience from the beginning 
of next month. 

The changes to National 
Health Service dental charges 
announced Iasi week wilt bring 
increases averaging more than 
29 per cent for those who have 

to pay for their treatment. 

Dental charges have risen 
rapidly since 1979. Before then, 
the average cost of a course of 
treatment was £4.50. From 
April 1 it will be £18.50, an 
increase of more than 200 per 
cent in real terms. 

The British Dental Associa- 
tion is incensed by what It sees 
as the placing of a financial 
barrier between patients and 
the treatment to which they are 
entitled. 

“These charges are a dis- 
crlminatorv tax on dentistry.” 
savs Mr David Watson James, 
chairman of The association's 
general dental services commit- 
tee which represents Britain’s 
Jfi non NHS dentists. 

“If we wore to suggest That 
there should be an ear tax or 
a toe tax. vnu would laugh. So 
win- should there be a tax on 
teeth ?" 

The answer lies in the poon- 
laritv of the dental service fol- 
lowing its incentlon as part oT 
th" NHS in IWfi. At first it was 
free, hut ihe demands on it so 
far exceeded the fTncernment’s 
estimates that in 1951 charges 
were introduced in an attempt 
to r«niain spend ine — first, lust 
for dentures and then, a year 
Inter, for other treatment. 




rf JjL , 

J PStH.v jj 


.oSc^scv} 


' Just to be on the safe ride. Ill X-ray your wallet as welL" 


Since then— and particularly 
in the last six years — charges 
have escalated to the point 
where the underlying MIS 
principle of free medical care 
for ail hardly a pph&s. Examina- 
tions are still free, but from 
April I patients who need 
treatment and have to pay for 
it will find themselves paving 
an average contribution of 60 
per cent towards the full cost 
of the dentist’s fees. 

For routine treatments, such 
as fillings and extractions, 
patients already have to pay 
the full cost, hut only up to a 
maximum qf £14.50. after which 


the NHS takes over. From 
April I, the patient will have 
to pay the full cost up to £17 
plus 40 per cent of anything 
above that. 

Bur .sperr.-c treatments such 

as crowns and dentures, the 
charges will rise up to 10 per 
cent. The maximum charge for 
any single course of treatment 
will ri.-e from £110 to £113. 

About 46 per cent of patients 
will not .know the difference: 
children, pregnan* women and 
nursing mothers, and those on 
low income, supplementary 
benefit or faimiy income supple- 
ment ge: their treatment free. 


So if the poor are protected 
and the rich can look after 
themselves, does it really matter 
if charges go up? 

“More than half the deni ate 
population (those who have 
some or all. of their own teethl 
don't hare regular dental 
examinations and raising 
charges to these levels is 
certainly not going -to encourage 
these people to seek treatment 
in the future," says Mr Watson 
James. 

“But it’s the people of modest 
means we are most worried 
about — particularly those Just 
above the level of social security 
who are caught in the poverty 
trap. 

“ To take a common example: 
a young man. aged 20, comes 
into ray surgery with a tooth- 
ache tn a lower molar. 

“ To take it out will cost him 
£3.30. To save it I can carry out 
route canal therapy to remove 
dead or dying nerves for £26J50, 
take two small X-rays for £2.10. 
and retore the hole in the tooth 
with a filling for £7.50. Total: 
£36.10. 

“ At present he would have to 
pay the maximum fee of £14.50 
towards The cost of saving the 
tooth. Under the new system he 
will hare to pay the first £17 
plus 40 per cent of the balance, 
which makes £24.64. 

“ In other words, the cost to 
that young man r»f saving his 
tooth will rise by 70 per cent on 
April 1. The chances are that if 
he comes to me after that date 
he is going to tell me to take 
it out 


“Dentist are supposed to be 
preserving people’s natural 
teeth, not removing them. Hie 
effect of these charges is to 
price proper dental treatment 
beyond the means of people in 
modest circumstances.” 

The Government is unmoved 
by such arguments. It says more 
money is needed from direct 
health charges — for dentistry, 
prescriptions and private hos- 
pital bods — to pay for growing 
health service spending. In any 
case, it says, there is no statis- 
tical evidence to prove that 
rising dental charges have 
deterred people from seeking 
treatment. 

What really irks the British 
Denial Association is that while 
the charges act as a deterrent 
to those seeking dental treat- 
ment, in terms of their effect 
on the overall NHS budget they 
are trifling. They are forecast 
to contribute less than £220m to 
the coming year’s planned NHS 
spending of £17. 5 bn. 

“ These charges have nothing 
to do with dental health and 
everything to do with taxation 
as a moans of financing other 
parts of the NHS,” says Mr 
Wntson James. 

“ It would be perfectly pos- 
sible to raise the money else- 
where. In our increasingly 
health conscious society the 
Government is already taxing 
cigarettes and alcohol heavily. 
In the same way it should be 
taxing the causes of dental 
disease, not its treatment. 

“In my view, the answer la 
simple: tax sugar.” 
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a .p-fm'-ficant changes are expected merchant bank “to advise on 
-■"tui th* size of .Ihe companies’ possibilities for privatising BL 
workforces or the nature of businesses” The bank has not 
th«*'lr operations. yet. been named. J. Henry 

j ^ The transfers formed part of Schroder Wagg advised the 
• ■-■•a review of the operations of department on the Jaguar 
..... all -the manufacturing com- privatisation last year. 

" names grouped under Unipart*s Unipart and Austin Rover are 
■J -SXJ Butec division, with the also seeking a transfer pricing 
v 'intention that Unipart would agreement under which Unipart 
^ retain only those businesses would continue to supply 


Made in Chester. 

At home from Sydney to San Enanciscxx 


59$ . linked closely with Its role as a Austin Rover with parts. 


J Orders rise 
_::in machine 


U.S. group 
fails to 


Since 1963 the British Aerospace 125 
business jet has been winning orders around 
the world at the rate of one a fortnight. 

Its hardly surprising. 

The BAe 125 was, after all, the first jet air- 
craft built specifically for business use and the 
first to bring big jet sophistication to the flight 
deck of a smaller aeroplane. 

So it's no wonder that it has been sold to 
customers in 37 countries from Australia to 


• too i mdmtry! block award 

. By Andrew filter;..;. . T s , By Raymond Hughe* . . . 


«oldto North Ameriea. 


And still were developing and improving 
the BAe 125, as you'd expect from a 
company with the resources and dedication of 
British Aerospace. 

British Aerospace is one of Britain’s 
largest exporters of manufactured goods. Last 
year over 60% of the company’s total sales were 
to overseas customers. 

We are involved in designing and build- 
ing dvil and military aircraft with sales to over 
.40 nations; we design, produce and sell a wide 
range of ., guided weapons systems, com- 


munications and scientific spacecraft, 

Our commitment to the future shows 
itself constantly in innovative design, backed 
by advanced production techniques and re- 
search facilities. All to ensure that^ we remain in 
the forefront of aviation, electronics, space and 
weapons systems technology. 
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A ,-s. By. Audrey. : .. • 

“4FHE MACHINE TOOL thdurtry 
Saw a further jump in orders 
'’“Tn the three months to last 
'"^December, the Department of 
**■ Trade and Industry said. Total 
new orders rose by 27 per cent 
on the previous three months. 

' The upsurge of orders con- 
" ‘tinues a ; period of improving 
: .- business for UK machine tool- 
.1 -companies- 

Companies have changed their 
product lines, slimmed their 
labour forces, and re-thought 
their : marketing strategy in the 
face of idle downturn in orders 
an d the onslaught of Japanese 
Imports. 

The weakness of the pound 
•-•ifTias also aided manufacturers' 
i-.,. exports. ■ New export orders 
^>«>re 2S per cent higher In the 
.T^xrhree months, with a 25.5 per 
"‘■“'•m . increase in domestic 
« •■■nrders. according to figures in 
--■the Department of Trade's 
••'••'publication British Business. ' 

Total orders-on-hand for the 
-machine tool industry at the 
end of. December were 28.5 per 
cent up on end-Septembcr with 
e 36.5 per cent rise in exports. 

Actual sales to export markets 
were down in the fourth quarter 
■»>-- by 6.5 per cent and fell on the 
home market by 4 per cent, hut 
rr: are expected to show renewed 
"growth. All figures for the. 
industiy are seasonally adjusted, 
r'" l» NEW' ORDERS ' for the 
engineering industries dropped 
*“2.5 per cent in the fourth 
^-quarter of last year compared 
^with the third quarter. The level 
,V.-.rOf new home orders was stable, 
-...but export orders were down 
^..,7 per cent according to Depart- 
ment of Trade and Industry 
^.-.-statistics. 

However, trends in- the 
>■ various engineering sectors 
'■ 'diverged widely. Total new 
’•-.orders for the mechanical 
- engineering sectors were 4.5 per 
'"'cent lower in the fourth quarter 
.than in the third quarter, as a 
—result of a 10.5 per cent slide 
rin the home market offset by a 
6.5 per cent rise in export ! 
markets. 1 


AN ATTEMPT by m TJA 
company to have an arbitra- 
tion award set aside or 
dedared void because. It 
alleged, the umpire and one 
of .the arbitrators had an 
interest In the dispute, has 
been rejected by the Com- 
mercial Court. 

Dismissing a claim by Cook 
International, Mr Justice 
Leggatt said neither Mr 
Anthony Scott, the arbitrator, 
nor Mr Michael Meadows, 
the umpire, had a pecuniary 
interest There had been no 
bias, or even appearance of 
bias, in the conduct of the 
arbitration. 

In the arbitration an award, 
subsequently confirmed by 
the board of appeal of the 
Grain and Peed Trade Asso- 
ciation, had been made by 
Mr Meadows in favour of a 
Dutch company in liquidation 
called Jean Delwanx. 

Cook subsequently dis- 
covered that a big creditor 
of Delwanx was the Swiss 
Andre et Cle group and that 
Mr Scott was a director of 
an Andre subsidiary. 

Another Delwanx creditor 
was the Dreyfus group, for 
a subsidiary of which Mr 
Meadows was claims manager. 

The Judge rejected Cook’s 
contention that Mr Scott and 
Mr Meadows had been dis- 
qualified from acting under 
the GAFTA rules by their 
“ Interest ” In the transaction 
between Cook and Delwanx 
because of the debts owed by 
Delwanx to companies in the 
Andre and Dreyfus groups. 

Neither man had known of 
those debts and did not have 
the kind of “Interest” 
envisaged by the rules 

Mothercare to create 
200 jobs 

MOTHERCARE, the baby pro- 
ducts group subsidiary of 
Habitat Mothercare, fa to 
create 200 jobs at a distribu- 
tion centre to he ' built at the 
enterprise ame in Welling- 
borough, Northants. 




ECONOMIC DIARY 


MONDAY: EEC Agriculture 
Council meets tn Brussels (until 
Jtfarch 27). FT Conference on 
^private health care at the Hotel 
InterContinental, W1 (unffl 

March 2G). National Union of 
Mineworkcrs Nottingham area 
council meets. Commons Budget 
rebate ends. 

JESDAY: Balance of pay- 
ments current account and 
overeas trade figures (Febru- 
ary). British Aerospace pre- 
liminary figures. Mrs Margaret 
Thatcher meets unemployed 
young people from Merseyside 
at 10 Downing Street, SWL 
Start of two-day meeting of Nato 
nuclear planning group in 
Luxembourg. EEC Industry 
.council meets in Brussels. Air 
France cabin crews start three- 
day strike over emergency 
exists 


WEDNESDAY: New construc- 
tion orders (Januasy). EEC 
Economic and Social Committee 
in plenary session in Brussels 
(until March 28). TUC General 
Council meets. 

THURSDAY: Personal income 
expenditure and saving (fourth 
quarter). Industrial and com- 
mercial companies . appropria- 
tion account (fourth quarter). 
New vehide registrations 
(February). Energy trends 
(January). Employment and 
earnings by industry (Januaiy- 
detail). Unemployment and un- 
filled vacandes (February^ 
detail). Opec oil ministers hold 
extraordinary conference to 
review enforcement of produc- 
tion limits. 

FRIDAY: European Council 
holds summit meeting (until 
March 30). Arts Council state- 
ment on regional funding. 
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Societies 


put one 
point on 
mortgages 


By Margaret Hughes 


THREE of the five big building 
societies confirmed yesterday 
they would be increasing mort- 
gage rates by 1 percentage point 
and investment rates by three- 
quarters of a percentage point. 

The rates will apply im- 
mediately to new borrowers. 
wQl start paying the revised 
rate on April 1, the day the 
investment rates come into 
effect 

The basic mortgage rate of 
Britain’s largest society, the 
Halifax, will be 14 per cent. 
This will be charged on mort- 
gages of up to £25,000. The 
next mortgage band up to 
£60,000 will be 14.5 per cent 
and all loans above that will 
cost 15 per cent 

The Halifax considered in- 
creasing its mortgage rate by 
more than 1 per eentage point 
to ensure adequate margins. Its 
board decided against this, it 
said yesterday. " in order to 
limit the impact on existing 
borrowers.” 

Th Nationwide and the Wool- ; 
wich. which charge the lowest 
rate and the same rate irrespec- 
tive of the size of the mortgage, 
will charge 13.875 per cent 
Their investment rates will also 
rise by three-quarters of a 
percentage point 

Two other leading societies, 
the Leeds and Abbey National, 
will announce rates next week. 
Currently they charge the same 
basic rate as^the Halifax but 
have different thresholds and 
rates for larger mortgages. 

The rise of three-quarters of 
a percentage paint in the invest- 
ment rates raises the ordinary 
share rate to 8.25 per cent net 
of basic rate tax, equivalent to 
11.79 per cent' gross. The 
Halifax and Nationwide seven 
days' notice accounts will pay 
9.5 per cent. 

The Woolwich instant access 
Prime Account will pay a higher 
rate of 9.75 per cent (13.92 per 
cent gross), the same rate as the 
Halifax and Nationwide wil now 
pay on their 28 days’ notice 
accounts. The Halifax and 
Nationwide 90 days' notice 
accounts will pay 10 per cent 
net 04.28 per cent gross). 

Nationwide also announced 
that following the relaxation of 
the limits imposed on the 
maximum investment which can 
be held in any one buiding 
society, individuals will be able 
to hold up to £250,000 in the 
society. Previously the limits 
were £80,000 for an individual 
and £60,000 for a jointly held 
account in each society. 


BY GEORGE GRAHAM 


SIR NICHOLAS GOODISON, 
chairman of the Stuck 
Exchange, began his campaign 
yesterday to win support for 
reform of its membership 
structure. 


Senior partners in stoekbrok- 
ing and stock jobbing firms met 
to hear him describe the pro- 
posals published this week. 

Members attending the meet- 
ing said they had not had 
enough time to study the pro- 
posals. Smaller broking firms 
did not use the meeting to air 
their criticisms. 


“It was just a waste of time, 
frankly,” said one partner in a 
small firm. 


The plan requires firms to 
hold 50 shares ni the Stock 
Exchange, though small firms 
may seek dispensation to hold 
fewer. 

Firms with fewer than 10 
partners complain that they 
wili either have to tie up 
capital in more shares than 
they nede, or seek a dispensa- 
toin from the Stock Exchange 
Council, which could be 
revoked at any time. 

The principle on which the 
structural changes hinge, re- 
laxation of rules limiting out- 
siders to 29.9 per cent hold- 
ings in Stock Exchange firms, 
is to be put to a members’ meet- 
ing on June 4. 

confirmed at yesterday’s meet- 



Sir Nicholas Goodison: 
Membership changes 


BY RAYMOND SNODDY 


Inmos curbs 


working time 


INMOS, Anglo-American micro- 
chip venture, is taking an 
extended Easter shutdown and 
halting full-time weekend work- 
ing at its Newport plants, South 
Wales, because of the sharp fall 
in international semi-conductor 
demand. 

The recent severe weakness 
in the market for memory 
devices has already forced the 
company to lay off 7 per cent 
of staff at its U.S. production 
facility at Colorado Springs. 

In a statement the company 
stressed it .would continue to 
develop products to' make it 
less exposed 1 to extreme market 
cycles. 


LORD THOMSON, chairman of 
the Satellite Broadcasting 
Board, which has not yet been 
formally set up. has written 
to Mr Leon Brittan, the Home 
Secretary, asking for permis- 
sion to hold direct negotiations 
with British Aerospace to buy 
satellites for direct broadcast- 
ing by satellite. 

The move marks the effective 
end of United Satellites, the 
joint - venture company of 
British Aerospace. British Tele- 
com. GEC-Marconi which the 
Government helped to set up 
to provide a complete satellite 
system for broadcasters. 

Unisat, it is believed, has 
already spent about £50m on 
the project 

A DBS consortium, compris- 
ing the BBC, the 15 indepen- 
dent television companies and 
five nan-broadcasting organisa- 
tions led by Thorn-EMI, has 
teld the Satellite Broadcasting 
Board it cannot afford Unisat 
prices. 

The Unisat quote for a two- 
satellite system, with the 
launch of the second satellite 
after three years, was more 
than £5 00m. 

Lord Thomson told Mr Brittan 
the talks with Unisat were 
nearing an end and the DBS 
consortium wanted to explore 
the possibility of buying direct 
from British Aerospace to try 
to reduce the price. The con- 
sortium now believes the only 
way to make the project viable 







Aberdeen 


1 




UK NEWS 


Stock Exchange 
chairman opens 
reform campaign 


ITV studies 


Rowntree savours the sweet taste of success, reports Tony Jackson 


European 

cable 
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Kit Kat marks 50 years without a break 


channel 


By Raymond 5 noddy 


Sir Nicholas confirmed at 
ing that the vote, which 
requires a simple majority, 
would include provision for 
proxy voting. 

Proposals which require 
changes to the Stock Exchange 
Deed of Settlement need a 75 
per cent majority at a subse- 
quent meeting. 

Sir Nicholas will travel round 
the country in May to discuss 
the plan with Stock Exchange 
members in regional centres. A 
similar meeting is expected for 
members in London. 


Satellite TV group 
seeks talks with BAe 


is to cut the cost by taking a 
larger share of the risk and 
operate the system itself. 

Lazard Brothers, the merchant 
bank, is drawing up a financing 
plan for satellite purchase. 

First indications are that this 
might make a profitable 
business possible. Projections 
for return on capital work out at 
15.6 per cent. However this is a 
conservative figure which does 
not include advertising income 
or tax savings. 

It is believed informal talks 
have already taken place 
between Lord Thomson and 
Admiral Sir Raymond Lygo, 
managing director of British 
Aerospace. 

Lord Thomson, who is also 
chairman of the Independent 
Broadcasting Authority, said 
this week that up to 20,000 jobs 
might ultimately be created in 
the UK by a successful DBS 
project 

However he warned '* it would 
be an own goal to insist on a 
buy British poHcy," unless the 
UK aerospace industry could 
provide DBS at the best price 
avaiiable. 

• News International, the UK 
arm of Mr Rupert Murdoch's j 
publishing empire, has been 
having talks with M Jacques 
Pomontu head of the French , 
DBS project News International 
has been talking about taking a 1 
stake in the company which wfll 
operate the TDF I and TDF 2 
satellites. 


THE independent television 
companies are considering 
creating a live 18-hours-day 
Super Channel for cable tele- 
sion networks all over Europe. 

The Super Channel would 
have the choice of the best of 
the ITV and Channel 4 and 
would include live transmission 
of TV-am, the commercial break- 
fast programme and the news 
programmes of Independent 
Television News. 

The more parochial— or dull 
— programmes would be re- 
placed with library material. 

The Super Channel day would 
be split up into segments of 
programming to attract spe- 
cialist advertising. The seg- 
ments running would be, break- 
fast. leisure and children from 
6.25 am to 3.30 pm followed by 
drama, entertainment, news, 
sport and late night pro- 
grammes. 

A coloured brochure on the 
service says: “The ITV Super 
Channel is designed to provide 
cable operators throughout 
Europe with a unique oppor- 
tunity to offer their potential 
subscribers an exclusive enter- 
tainment channel based on 
British ITVs successful daily 
schedule.” 

Mr Jeremy Taylor, cable and 
satellite executive of Central 
Independent Television, the 
Midlands ITV company and Mr 
Rod Allen, controller of de- 
velopment at London Weekend 
Television have been investigat- 
ing the concept and producing 
a business plan for the ITV 
companies. 

Super Channel has already 
been registered as a company 
name and the decision on 
whether to go ahead will be 
taken by the Council of the 
Independent Television Com- 
panies Association (ITCA) in 
May. 

European cable operators 
have expressed interest in the 
concept and first indications 
suggest the possibility of a 
viable business. 

If the go-ahead is given, the 
aim would be to have Super 
Channel distributed by the 
ECS8 satellite from 1986. 

Super Channel will be 
judged purely as a business 
opportunity by the ITV com- 
panies but it also offers several 
strategic advantages. Some 
senior ITV executives are 
worried that Rupert .Murdoch's 
Sky Channel the advertising 
based general . entertainment 
channel, has .been given too j 
much of a free run in Europe. 

The , ITV companies believe 
access to quality programming 
and close ties with major 
advertisers through their UK 
businesses might give them a 
decisive advantage over Sky. 

The project would also give 
the ITV companies an impor- 
tant toehold in the new medium, 
should the direct broadcasting 
by satellite project in the UK. 
fail to get off the ground. 

H the Super Channel project 
starts it will probably include 
Thames Television. Thames was 
planning a European cable 
channel of its own but has put 
the project “on ice" to await 
the outcome of the ITCA plan. 

A separate Super Channel 
operating company would he set 
up and rights’ to use library 
material would have to be 
negotiated with the performing 
unions. 


IT 15 -Kit Kat’s 50th birthday. 
This modest little confection — 
i half chocolate bar, half biscuit—- 
1 has come a- long way since 1835. 
Its owner, Rowntree Mackintosh, 
makes it in six own tries and 
j licenses it in two others. Last 
year world retail sales totalled 
more than £300m. 

One of the remarkable things 
about the big brands in the 
chocolate business is their dura- 
bility. Under the name of 
Chocolate Crisp and at a price of 
2d (just under 3p). Kit Kat stole 
on to the market in London and 
the South-east on August 18J5. 
However it was entering a 
marker already dominated by 
venerable inhabitants. Cadbury s 
Dairy Milk was 30 years old. 
Cadbury’s Milk Tray — the 
original box of chocolates— was 
20 . 

For Rowntree, Kit Kat’s 
arrival was part of a remarkable 
burst of innovation. In 1933, 
the companv launched Black 
Marie In ' 1935, within five 
weeks of the Kit Kat launch. 
Aero made its debut The next 
vear saw the arrival of Dairy. 
Box, and a year later came 
Smart! es. The company was 
blessed at the time with a quite 
remarkable marketing depart- 
ment; its head, Mr George 
Harris, became chairman in 
1941 and held the post for 11 
years. 

Chocolate Crisp— “ the big- 
gest little meal in London,” 
said the advertisments — -became 
Kit Kat Chocolate Crisp in 
1937. Four years later, during 
the war, the name was shortened 
to Kit Kat, there being no milk 
available for milk chocolate. 
The full name was reinstated in 


WISPA TO BE SOLD IN U.S. 


WISPA, Cadbury Schweppes' 
popular new chocolate bar, is 
to he made in the U.S. in the 
next few months, in prepara- 
tion for a US. launch. . 

Cadbury Schweppes Is 
spending $25m to $30m 
(£21m to £2 6m) on t e-tooling 
Its Hazleton, Pennsylvania 
plant to make Wispa, accord- 
ing to Wood, Mackenzie, the 
Edinburgh-based stockbroker. 

Cadbury executives were 
unavailable for comment yes- 
terday. According to U.S. 
trade publications, Cadbury 
ha* moved Wispa into the 


upstate New York market 
after a successful test in New 
England last autumn. 

Advertising Age, the U.S. 
advertising industry maga- 
zine, reports that Wispa will 
be. In full distribution in New 
York, Pennsylvania and New 
Jersey by; the end of. this 
year.- 

Wispa. was introduced In 
the- UK last year and 
Cadbury . Schweppes says that 
sales are running at £80m to 
£100m a year,- malting it one 
of the most - successful 
launches In UK confectionery. 


Although -big. chocolats 
brands enjoy \a least oMU| 
which can only be envied j& 
most '-other- consumer industries,, 
there is a curious paradox about 
the market It m ight be thought 
that - since Daiiy . Milk’ came 
upon the scene SQL years age,, 
every -Variation m a- simple 
chocolate theme had been done 
to death.- However; the British 
consumer, though, loyal to. old 
favourites, can produce, -..stir, 
prising . bursts:-' of enthusiasm 

for new 'formulations.- * . 



1947, but shortened again— for 
good this time— 4n 1949. 


The brand was not the only 
thing to prove durable. The 
advertisement tag “have a 
break, have a Kit Kat," still in 
regular use, was introduced in 
1957. It is remarkable that two- 
thirds of Britons are younger 
than Kit-Kar, and one-third are 
younger than its famous slogan. 

Aero, too, has. not done badly. 
Its advertisements in the late 
1930S said: “You get a lift" UK 
sales are about £50m, and world- 
wide sales £90m. 

In sheer bulk; though, Kit Kat 
dwarfs that. It is not as big, 
even in the UK, as that peren- 
nial wonder the Mars Bar (also 
a product of the 1930s). How- 
ever it is one of the few UK 
brands to have proved success- 
ful in the U.S. Rowntree will 


only say it is “among the top 
10" in the U.S. coagectionery 
market Thfare may be a touch 
■of sour grapes there, througkan 
. agreement -originally struck, in 
1969 the brand is made under 
licence ih perpetuity by. Her- 
shey, -the big U.S.- .'chocolate 
company.' . '... 

Although. .Rowntree puts a 
brave face oh ft, that decision 
must be privately regretted. In 
the Herrfiey company town of 
Hersbey, Pennsylvania (each of 
whose 'street lamps is in the 
form of a company - speciality, 
the Hershey Chocolate Kissj, 
the neat modern Kit Kat factory 
has been periodically expanded 
by the simple expedient of 
knocking . out the back wall. 
Rowntree, of coarse, enjoys a 
handsome royalty from its pro- 
duct's success; but it is not, 
somehow, the same. 


Mention of -the Yorkie Bar 
can still . produce nervous 
twitches at Cadbiuy head- 
quarters. This was the simple 
block of milk chocolate with 
which, in the- late 1970s, , 
Rowntree made, deep injjpads i 
into the market, share of Dally 
Biflkl The even more dramatic 1 
success of the Wispa chocolate 
bar' might be dubbed. Cadbury’s 
Revenge, encroaching as it does 
on Aero. % 

^Tfie ■ resilience of life old 
brands remains. For Dairy Milk 
and Aero, the temporary set- ■ 
backs seemed- nothing more 
than lapses of attention on tee '• 
part of their owners. In . each, 
case, a quick .reformulation and 
relaunch saved, tlie' day/ For 
the British chocolate eater the 
old ideas, still seem the best 
ones. •- 
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Zero inflation ‘still Tory aim 5 


BY IVOR OWEN 


MR NORMAN TEBBIT, Trade- 
and Industry Secretary, last 
night reassured doubters on the 
Conservative backbenches - in 
the Commons who believed the 
Government has abandoned the 
objective of achieving zero ter 
flation. 

He told the annual meeting 
of his Chingford constituency 
party, “The heat of our 
strategy has always been the 
reduction and elimination of in- 
flation, because inflation 
destroys jobs and holds back 
our economy. That remains our 
prime objective today.” 

Defending the Budget Mr 
Tebbit acknowledged that the 


Government had come under in- 
creasing pressure to pump- 
money into the economy in 
order to reduce unemployment, 
even if it resulted in higher_ in- 
flation. . . 


He accepted that in the short- 
term this action might indeed 
bring unemployment down — 
but in the longer term nothing 
could be more disastrous. 


Mr Tebbit insisted inflation 
was not an alternative to un- 
employment, but one of its. prin- 
cipal causes. . 

Mr Neil Kionock. the Labour 
leader, speaking ..at Derby 
claimed the Government?* econ- 


omic policies had' hit essential' 
items in the average household 
budget harder than that of any 
previous administration. 

He maintained that the Gov- 
ernment was enforcing its in- 
comes policy by squeezing jobs 
and cutting support for public 
services. 

Mr John Moore, Financial 
Secretary, to the Treasury, told 
a Conservative meeting at Ket- 
tering that the higher-thresholds 
introduced in the Budget meant 
that 160,000 fewer people would 
pay tax at the higher rates. 

Only those with inocmes of at . 
least £18.000 would Ppy tax 
above the 30 per cent basic rate. 


Heath nrge8 
no politics in 
famine aid 


By Ivor Owen 


ABHORRENCE of the nature of 
some political regimes in 
Africa must- not be avowed to 
stand in the way. of adequate 
aid for the victims of famine 
in Ethiopia and other - areas, 
Mr Edward Heath, the former 
Prime MtoSstee, said is the 
Commons ^ yesterday. - 

He called on tea Government 
to. take the Iead : faT persuading 
Europe and the TF.SL to '.-co- 
operate to - developing inter- 
national aid to assure people in 
the sub-Saharan belt of a Icmg- 
teEm futnrifc' : ' . . -? 


Ministers visit Dublin for talks on Ulster 


BY BRENDAN KEENAN IN DUBLIN 


SIR GEOFFREY HOWE, the 
Foreign Secretary and Mr 
Douglas Hurd, the Northern 
Ireland Secretary. viated 
Dublin yesterday for talks with 
Dr FitzGerald, the Irish Prime 
Minister and senior members of 
his Government 
It is clear the discussions 
centred on efforts to achieve 
political progress in Northern 
Ireland, although no details 
were given. The presence of 
Sir Geoffrey, and the appoint- 
ment this week of Mr Christo- 
pher Patten, a junior minister 
in the Northern Ireland Office, 
to initiate discussions with the 
political parties in Ulster, is 
proof that the Government is 
trying seriously to reach an 
agreement 


The two UK ministers met 
Mr Peter Barry, the Irish 
Foreign Minister, and Mr Dick 
Spring, the deputy Prime 
Minister, for formal discussions 
before Dr Fitzgerald joined 
them. 

The Government has clearly 
rejected the view that it should 
hold off until after the May 
Northern Ireland local elections. 

Ministers argue it is always 
possible to And excuses for 
doing nothing in Ulster but 
Mr Hurd is determined to pur- 
sue the so-called "twin track" 
approach, which involves seek- 
ing an increased role for the - 
Irish Government while trying 
to. nudge the Ulster parties 
towards an agreed administra- 
tion. 


Stephanie .Gray adds: Dr 
Garret FitzGerald, the Irish 
Prime Minister, last night hailed 
efforts by Ireland and Britain to 
restate the problems of- North- 
ern Ireland as a move, of great 
significance that “ may, in time, 
be seen- to transcend the shores 
of these Islands.” * 

Speaking at tee annual budget 
banquet of the Diplomatic and 
Commonwealth Writers* Associ- 
ation. he- said a new approach 
was being made that required 
the accommodation of both sides 
in the -North on an equal foot- 
ing. It also needed acceptance 
that a change in the constihi-. 
tional status of the area,- involv- 
ing a transfer of sovereignty, 
could not and should not take 
place without the consent of a 
majority of the people • of 
-Northern- Ireland.- 


Mr. Heath' praised Govern- 
ment efforts in making an dfee- 
, tive contribution to ensure tjjat 
'food readied -the starving^ -in 
• Ethiopia^biit urged it to assume 
an initiating role - in promoting 
i aid tor the . under-developed 
countries, rather than wait tor 
a particular crisis. 

... He reminded critics of the 
Ethiopian regime contrasting 
famine . conditions - there with 
export of exotic foods to the 
London market that most under- 
developed countries had to raise 
money in any way they could 
to meet crushing interest and 
debt liabilities. . 

In many cases richer coun- 
tries should -be in a position to 
convert loans they had made. to 
the poorest 36 countries tij-to 
grants. 

.Mr Timothy Raison, Minister 
tor Overseas Development said 
that the financial year just end- 
ing the Government, com- 
mitted more than £lf)0m n 'tb 
relief funds .for Africa « 


GEC likely to win contest 
for Yarrow warship yard 






BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE NEW OWNER of the 
state-owned Yarrow warship 
yard on the Clyde is expected 
to be announced next week, 
with General Electric Company 
likely ro be successful in the 
j bid contest with Trafalgar 
House. 

I Trafalgar, which last year 
bought the loss-matting Scott 
Lithgow offshore rig yard, and 
GEC have been the only com- 
panies in the running. The yard 
Is expected to fetch about £30m. 

Yarrow, part of British 
Shipbuilders, makes a profit on 
its large naval contracts. The 
present order-book is well over 
£4O0m, mostly consisting of 
frigates for the Royal Navy. 
It employs 5,300 people. 

BS has given to the Govern- 
ment the name of its preferred 
bidder, believed to be GEC, for 
consideration by Mr Norman 
Tebbitt, Secretary of Stale for 
Trade and Industry. GEC 
already has extensive interests 
in defence equipment 

Bids for Yarrow, and for the 
other warship yards being sold 
under the Government’s 
privatisation policy, are being 
handled by Lazar ds, the 


merchant bank. 

A key point in the bid nego- 
tiations for Yarrow has been 
who would pay for any possible 
redundancies, although none of 
the bidders have announced 
plans for the workforce. An 
earlier management buy-out 
attempt foundered on lack of 
support from the workers, 

BS's own redundancy scheme 
has been extended to 1986. It 
Is not clear whether BS or the 
new owners would have to meet 
the costs of job cuts. Yarrow 
has not had any job losses in . 
the recent slimming of the BS 
labour force, but one potential 
buyer is thought to have dis- , 
cussed cuts of several hundrM ' 
jobs. 

Swan Hunter, on the Tyne, 
now concentrating on naval 
work but formerly also a mer- 
chant ship builder, is likely to j 
be put up for sale in a . few 
weeks. Preparation for a pos* , 
sible management buy-out 
began last year. 

Also being prepared tor sale 
are the big Vickers submarine 
yard at Barrow-in-Furness, 
Vosper Thomycroft in South- 
ampton. and Cammell Laird on 
Merseyside. 








Shell cuts oil products prices 


• . - ■- 


BY DOMINIC LAWSON 


iiiity & Law Muftipensiol 


SHELL is to reduce 4s prices 
on a range of ott products. Fuel 
til is to be cut by 1.5p per litre, 
and gas oil and derv for com- 
mercial customers will be re- 
duced by 0.5 p per litre. 


[il i^ 'll I W I 1 1 1 ffTI 


Shell's announcement closely 
follows a similar move by Esso. 
Since the two market leaders 
have moved, toe rest of tee oil 
industry is certain to follow. 
Both Shell and Esso give as 
their main reason the recent 

ppp a d agptast the oottar, the 


currency in which oil is bought 
and sold. 

However, neither Shell nor 
Esso was willing to reduce the 
price of petrol at the pumps, 
which has risen from about 
186p a gallon at the beginning 
of February to a current price 
of Up to 2Q4p per gallon. Even 
at the lower sterling/dollar rate 
two weeks ago, the larger petrol 
retailers were making money, 
hut they are clearly trying to 
consolidate the gains, rather : 
than reduce petrol prices as 
their costs fall. 
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a t\ NUM voting could reject 50p levy 
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THE EARLY indications on the 
voting cm the National Union of 
Mineworkers ballot on its execu- 
tive's recommendation to im- 
fost a 50p weekly levy to 
support sacked miners point to 
% potential majority against the 
levy. 

■•'Miners' leaders in a number 
- nt left-led areas were pessimis- 
tic of a majority in the ballot 
which dosed yesterday. The 
vote will be coanted by the 
Electoral Reform Society lodav. 
a. In -Yorkshire, the biggest 
area, miners in the north and 
■south of. the coalfield were 
thought to have voted against 
.the levy: the militant Doncaster 
field is thought to have voted 
for. with the Barnsley area be- 
lieved to be evenly split. 

The union's white collar sec- 
tion Cosa fas thought to have 
registered x very high vote 
against, with some estimates 
reaching as high as 80 per cent. 
1 * The levy has been called for 
iunderihe NTJM’s rule 33, which 
• lays down that- such a levy must 
>he ** submitted to the member- 
ship for approval.” However, the 
Nottinghamshire and South 
.Derbyshire areas have refused to 
..participate, and have received 
4egal advice suggesting that it 
could be challenged in court. 
’"Pit managers have reported 


WORKING MINERS In South 
Wales had been unable to 
produce evidence linking 
the South Wales NUM to con- 
tinued harassment of those 
who worked during the pit 
strike, the High Court was 
told yesterday, writes 
Raymond Hughes. 

Mr Jeremy McMullen, for 
the union, said that the work- 
ing miners now agreed to 
injunctions banning the 
union from organising 
picketing at five South Wales 
pits being ended. 

When the onion first 


that miners have expressed 
objections to the levy, and have 
declared they would not pay the 
levy even if the vote went in its. 
favour. 

• Miners at Bed was Col lien', 
near Caerphilly. South Wales, 
voted overwhelmingly to acrepr 
closure of their pit ' yesterday, 
as the result of severe damage 
to both i Is production faces 
during the year-long pit strike. 

The end promises to be swift. 
The National Coal Board said 
transfers to other pits and 
voluntary redundancies would 


applied (wo weeks ago to have 
the Injunctions lifted, the 
working miners asked for 
time to investigate whether 
the onion or Us officers were 
behind crowds of people, 
many of them women, who 
were still shouting abuse at 
those who bad worked during 
the strike. 

Lifting the injunctions. Mr 
Justice Scott said (hey bad 
served their purpose of pro- 
tecting working miners 
during the strike. Now the 
strike was over It was right 
they should he discharged. 


be implemented at the end of 
next week. This is in order to 
meet the new tas year. 

But there was no formal 
closure announcement, reflect- 
ing the confusion which exists 
over the colliery review proce- 
dure because the miners' strike 
ended without an agreement. 
Mr Cliff Davies. South Wales 
deputy-director (mining) said 
only that there had been 
discussions about the problems 
of Bedwas Colliery over a long 
period. 


“Men have worked against 
the most arduous geological 
conditions for many years and 
knew the difficulties of making 
any worthwhile recovery In the 
circumstances facing their 
colliery." 

...But Mr Giyn Jones, South 
Wales leader of the pit deputies' 
union, Nacods. has claimed the 
closure move is in breach of 
its agreement with the NCR. 
The union's national officials 
are due to discuss Bedwas this 
weekend. 

In yesterday's miners’ vote, 
only (ibout 40 of the colliery’s 
565 men arc said to have backed 
(heir lodge committee's recom- 
mendation to try to fight to keep 
the pit open The NUM meet- 
ing decision followed three days 
during which locaj NCB officials 
hnd interviewed 429 men indi- 
vidually to spell out their 

voluntary redundancy and trans- 
fer terms. 

About 60 per cent of those 
interviewed opted for voluntary 
redundancy cheques ranging 
from £5.000 up to nearly 
£37,000. Those opting for trans- 
fer get payments of up to £1,550 
depending on leigth of service. 
They will go to five other col- 
lieries within a 15 mile radius. 


Walker urges leadership change 


‘ BY PETER RIDDELL, POLITICAL EDITOR IN NEWCASTLE 


-MR PETER WALKER, the 
Energy Secretary, yesterday 
•appealed to rank and file miners 
' to change the leadership of the 
National Union of Mineworkera 
at forthcoming local and 
regional elections. 

Speaking to Conservative local 
activists at the party's Central 
Council meeting in Newcastle. 
Sr Walker urged a change in 
the NUM's leadership to people 
jGprumlted to the success of the 
*fhdnstry. 

He said. “I do not want a 
weak NUM. I want a strong 
union whose objective is for 
that industry to succeed." 


The Government Is hoping 
for a shift over the next couple 
of years in the political balance 
of the NUM leadership, both on 
the National Executive and at 
area and local level. 

Ministers also do not want 
Nottinghamshire to split off bat 
hope that the voice and votes 
of that area, with its majority 
of working miners, will help to 
shift the NUM nationally away 
from the influence of Mr Arthur 
Scargill, NUM President, and 
his allies. 

In his speech he said he 
didn’t believe the NUM leader- 
ship would succeed in having 


a national strike again without 
a ballot. 

He added he was looking to 
miners to take command of the 
union at local and regional 
level to see that their leader- 
ship are people determined the 
industry should succeed. 

Mr Walker added that If 
miners did that they would 
receive the enthusiastic backing 
of the National Coal Board 
and certainly also' of the 
Government. 

He stressed that it was crucial 
for the leadership of the union 
to be committed to Its success 
and to improving productivity. 








Mr Peter Walken “I don't 
want a weak NUM" 


Why unions are toeing the line on balloting 

Philip Bassett on the background £“ 

“ to the writ against the CPSA though final results couli 
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THE Government's writ issued 
yesterday against the Civil and 
■public Services Association is 
unusual not just because it is 
■the first lime the Government 
.has used the pre-strike ballot 
provisions of its 1984 Trade 
.Union Act. but also because 
rsueh action is becoming in- 
Tcreasfngly unnecessary, what- 
ever they son, -what unions are 
.Mging is complying wilt* . the 

- cr1t Eveh though, there h^e been 
cases bo far brought .Under 
"jthe Act, their message — particu- 
“Jarly that of the Austin Rover 
•'dilute last year, when the 
"transport union was fined 
£250,000 for contempt— is dear; 
and other unions have learnt it 
quickly. . 

The TUC is still going through 
an agonising exercise of worry- 
: ing whether it should shift from 
its policy of blanket opposition 
, to the Government’s labour laws. 
“ Important though this is, its 
value as a barometer of real 
opinion must be open to ques- 
tipn: one left-wing union official 
"said yesterday his union would 
cootinue to insist on formal 
•’ ’ opposition in line with all eight 
"£> bints of the 1982 Wembley con- 
ference resolution on union law, 
» -even though his union was 
*. already reshaping many of its 
practices to comply with the law. 
---Events -on the ground may be 
-“'moving too quickly for the TUC; 

and in the wake of the outcome 
. .o f the miners’ strike, where the 
failure to hold a ballot is now 
mere a singly recognised even on 
The left as being a derisive im- 
portance, few unions are willing 
to risk not holdin g a bal lot. 

•^The range of voting proce- 
dures in the dvfi Service 
unions over their planned one- 
day strike on April 1. foflowed 
by a programme of selective 
action, illustrates how tar the 
unions are moving, despite the 
TOC’s stance. 

• CPSA. The dericaS-gjwde 
crvfl servants' onion, le d by 
executive wttb a Mgh propor- 
tion of MSHtaart Tendency mem- 
bers. has been willing to risk 
not holding a ballot the result 


was yesterday’s Treasury writ 

Throughout the joint pay 
flewqurip i planning meetings 
-with other CfivH Service unions, 
other TTTrfnm leaders hove noted 
the CPSA* apparent lack of 
organisation over the mooted 
strike, and the insistence of 
some jxC- Itar Militant leaders of 
"tbeii £ntentfon*tb' defytfcfc law. 

Tbw took prsstitsai fomrwt a 
meeting of the union’s Gifl Ser- 
vice executive committee, which 
despite the strong advice from 
CPSA officials, voted 8-7 not to 
ballot. This tight vote was 
strengthened at a meeting last 
week of the union's full execu- 
tive, which voted 14-4 to hold 
no vote. 

Leaders of other lmions were 
scathing that the CPSA left bad 
thrown away the opponnritjr of 
opposing what all the anions 
saw to he a poor and ill-judged 
3.9 per cent pay offer from the 
Government: they accuse the 
CPSA of presenting the Govern- 
ment with a stick with which 
to beat them, and further ad- 
vance a divi de-and-rule strategy. 

CPSA left-wingers insist that 
they are sticking by union and 
TUC policy; right-wingers note 
■that if they heed the expected 
High Court Injunction, the 
mtion’s left will be able to cover 
their poor organisation by blam- 
ing the union leadership, the 
Government and the courts. 

Among the members, the 
result has been confusion: 
branch meetings have been 
held, but not ballots. The result 
of often loosely-organised 
branch meetings (so far, only 
about 40 out of 1,000) was run- 
ning at about 5—3 in favour of 
the action. 

• SCPS. Despite their union's 
national decision, many CPSA 
branches have been obtaining 
and then, altering the ballot 
papers distributed by the 
middle-grade Society of Civil 


and Public Servants. 

Though the SCPS’s left 
leadership is often charged with 
marrtririg ahead of its executive- 
grade ' members, this year the 
union has tried hard to consult, 
arranging up to 1,000 workplace 
meetings on pay, and even 
postponing the expected 

ap&bOmm: tar. ; . fctnuoerove vt 

Mr 'Leslie Christie- as its new* 
general secretary. 

TSie union’s policy is firmly 
to oppose the Government’s 
labour laws: its ballot paper, 
noting in line with the 1984 
Act that: “ as is usual with any 
strike or industrial action, this 
could involve a breach of your 
contract of employment,” shows 
a dear practice of compliance. 

• IRSF. Members of the tradi- 
tionally well-organised Inland 
Revenue Staff Federation have 
produced a high turnout — per- 
haps more than 80 per cent— 
though with a result (some 
votes &ill to come in) looking 
too dose to calL • 

The IRSF has probably done 
most to comply with the law. 
Its ballot paper gives the dear- 
est legal warning, . asking 
members whether they agree to 
strike and lake farther action 
“notwithstanding the fact that 
this will involve you in a breach 
of your contract of employ- 
ment." • 

Ballot papers were sent out 
for distribution, to office secre- 
taries, with voting times spread 
over the fullest extent of flex- 
ible working time, and two 
scrutineers appointed locally to 
oversee the count of each office 
result 

A very tight vote, even on a 
high poll, will be a problem for 
the union's leaders. 

• CSU. So far. the members of 
the lower-grade Civil Service 
Union, hit hard by the effects 
of the Government's privatisa- 


tion drive, are the only ones to 
be voting against industrial 
action: by about 3-1 so far, 
though the final results could 
push this even higher, to about 
4-1. 

Once again, the union has 
clearly complied with the law, 
both by the ballot itself, and its 
wording, as- specified by the 
1984 Act. - 

Ballot papers were sent out 
to branch secretaries for wider 
spread distribution, again waru- 
Tog that^rotipff year “could in- 
volve a 'breach: of your contract: 
of employment.’’ 

Given the Government's writ 
the Civil Service unions’ bal- 
loting procedures marie most 
graphically the growing consili- 
ence with the law; but they are 
not alone. 

Leaders of the National Union 
of Teachers have so far taken 
four ballots in the current 
teachers' pay dispute. The first, 
a national ballot on sanctions, 
took no account of the low. As 
a result, Solihull council took 
the union to court, forcing it to 
a local ballot there exactly in 
line with the Aofs specifi- 
cations. 

Since then, there has been a 
national ballot of all 103 educa- 
tion authorities on disruption, 
and .in addition the has balloted 
on its selective strike action 
where necessary. 

Leaders of the National 
Graphical Association, one of 
the most vocal opponents of the 
Government's labour Jaw, con- 
ducted a strike ballot among 
members involved in the new 
technology dispute at the Wol- 
verhampton Express and Star 
newspaper; again, its wording 
complied with the law. 

Finally, another left-led 
union, the National Union of 
Seamen, carried out a legaSlv- 
unnecessary ballot of members 
on ships in the North-east black- 
ing the transport of coal in the 
miners' strike. After strict legal 
consultation, its terms were 
exactly in line with the Act 
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Right fears election split 
over AUEW succession 

RY BRIAN GROOM, LABOUR STAFF 


MR ALEC FERRY, the widely 
respected general secretary of 
the Confederation of Shipbuild- 
ing and Engineering Unions, is 
set to stand for the presidency 
of the Amalgamated Union of 
Engineering Workers in the 
forthcoming election to find a 
replacement for Mr Terry Duffy 
who retires in September. 

Mr Ferry’s candidacy will 
further split the voting strength 
of tbe right and centre and a 
growing number of officials 
believe that Mr John Tocher, 
the left's candidate, could top 
the first baHot 

.. The chances of an eventual 
left victory still remain w- 
faemely .slim but a number of 
other elections are pending in 
i the union and a good showing 
in the presidential campaign 
may help boost the left’s 
chances. 

The main presidential candi- 
date of the right is Mr Bill 
Jordan, the Birmingham divi- 
sional organiser, but some mem- 
bers of the 10-man executive 
are likeSy to lend more support 
to the campaign of Mr Gerry 
Russel] the executive member 
for the North-west and Ireland. 
Mr Ferry however is expected 


to attract the support of many 
local officials 

The left vote has been hold- 
ing up well in recent elections 
and Mr Derek Simpson the 
left-wing Sheffield District 
Secretary is tipped to win the 
forthcoming executive election 
for the Division 5 seat covering 
South Yorkshire and the East 
Midlands. 

The Division Four seat — 
covering the West Midlands and 
North-west — could also move 
left and left-control of the small 
construction section of the 
union is expected to be reflec- 
ted in the election for a 
replacement for Mr John | 
Baldwin, the construction sec- 
retary. 

All this is unlikely to lead to 
a left-dominated AUEW but the 
past five years of almost total 
right-wing control of the execu- 
tive and the union's overall 
leadership may be on the way 
out. 

# The ballot for the AUEW 
Foundry national secretary- 
following the retirement of Mr 
Bob Garland — may have to be 
run again after allegations that 
one candidate, Mr Jim Shaw, 
broke the rules by canvassing. 
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Companies should 
now ask themselves 
three questions. 

1. Do we know what the Budget 
does to us? 

2. Have we yet got to grips with last 
year’s important tax changes? 

3. Have we looked at year-end 
tax planning? 

Answer no to any of these questions 
and you could end up paying 
more tax than you need to. 

And itfs a sobering thought that 
these days the more successful 
your company is, the more 
complex its tax position becomes. 

‘The solution is to get the con- 
structive tax advice that we at 
Peat Marwick, one of the country’s 
leading firms of chartered 
accountants and business advisers, 
can provide. We work for clients 
large and small across a wide 
spectrum of industries. 

Now is the time to profit from our 
experience. 

Ring Roger White on 01-236 8000 
for more details or for the number of 
a Peat Marwick office near you (we 
have 43 in the UK). Alternatively, 
send the coupon below for a free 
copy of our booklet ‘Year End Tax 
Planning for Companies’ and a list 
of other publications. 

To; Peat Marwick, t Puddle Dock, 
Blackfriars, London EC4V 3PD 

Name 

Company. 

Address 


You have a partner at Peat Marwick. 
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PEAT 
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THE WEEK IN THE MARKETS 



Dollar worries 


NEW YORK 


WILLIAM HALL 


AFTER ITS sharp fall In the 
first two weeks of March, Wall 
Street began to recoup some of 
its losses this week, but the 
stock market remained in a 
volatile mood as investors tried 
to interpret the impact of the 
sharp fall in the dollar and 
the weaker economic numbers 
coming out of Washington. 

Shearson Lehman Brothers, 
the big brokerage firm owned 
by American Express, remains 
optimistic, noting that mid- 
February through March is 
normally a seasonally weak 
period in the stock market 
Investors often withdraw money 
abead of the April 15 income 
tax deadline. Consequently, it 
concludes that the consolida- 
tion of January’s buying panic 
is "right on target” 

Merrill Lynch, biggest broker- 
■ age firm on Wall Street also 
continues to argue that the 
recent sharp setback in U.S. 
share prices from the March 2 
peak of 1299.36 is no more than 
a temporary correction. The 
firm is expecting a resumption 
of the rally but its latest market 
letter warns that worries about 
interest rates and the course 
of the U.S. dollar could keep 
the market in a do-nothing 
phase for a while longer. 

Indeed the more optimistic 
observers believe the stock mar- 
ket has help up surprisingly 
well given the collapse in the 
U.S. dollar. Dealers have argued 
for months that the dollar was 
hopelessly overvalued against 
the European currencies and 
only needed an excuse to un- 
load their speculative holdings, 
such as the previous week's run 
on the Ohio savings banks. 

A week ago the U.S. currency 
was trading above DM 3.38 
against the West German cur- 
rency and at 1.0830 against the 
British pound, By Thursday 
night in New York, the dollar 
had fallen below DM 320 and 
the pound had risen to 1.19. 
There are signs that many of 
the foreign investors who had 
been riding the U.S. currency 
into Wall Street are having 
second thoughts. 

The drop in the dollar's 
value could rekindle U.S. in- 
flationary pressures, and the 
only good news for the stock 


market is that it should im- 
prove the short term earnings 
outlook for companies whose 
exports have been hit or are 
facing fierce import competition 
because of the currency’s 

Strength- 

According to Thursday's 
“flash" estimate of the U.S. 
Gross National ■ Production 
(GNP), the U.S. economy grew 
by 2.1 per cent in the first quar- 
ter. These figures are frequently 
revised upwards but they were 
well below the 4 per cent that 
analysts had been expecting 
and the quarterly inflation in- 
dicator pointing to an annual 
growth in prices of 5.4 per cent, 
was also worrying for the U.S. 
financial markets. 

While the U.S. credit markets 
appear to have stabilised after 
February’s sharp fall, they re- 
main in a nervous mood ahead 
of next weeks Federal Open 
Market Committee meeting 
which sets U.S. monetary policy. 
Fears that the Fed Bright be 
forced to tighten have abated 
slightly partly dut to the weaker 
than expected GNP figures but 
the markets remain confused 
about the mixed economic 
signals on the strength of the 
U.5. economy. 

U.S. share prices rallied 
sharply on Tuesday but for 
much of the week they moved 
listlessly. On only three 
occasions in the last 14 trading 
days have advancing shares 
outnumbered declining shares 
on the New York Stock 
Exchange and although the 
overall market, as measured by 
the S & P 500 is only 2 per 
cent off its all time high, it is 
not showing the breadth of 
support which was so 
impressive in January when 
rising shares outnumbered 
declining shares on the big 
board on 19 straight trading 
days. 

The market’s mood has not 
been helped by the share price 
performance of some of the 
heavy weights in the Dow Jones 
industrial average. General 
Motors shares, which were 
trading around $84 in late 
January, have since fallen by 
more than $10. Several analysts 
were paring back their GM 
earnings estimates this week 
and a growing number believe 
that its 1985 earnings may be 
below last year’s 1422 per 
share. 


MONDAY 

TUESDAY 

WEDNESDAY 
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1249.67 

1271.09 

126524 

1268.22 


+2-32 

+21.42 

-5.85 

+2.98 


IT WAS not so much what Mr 
Lawson said on Tuesday after- 
noon in his Budget speech as 
what he did not say that was 
Important for the stock market 
Pension funds have escaped un- 
taxed and ithe Chancellor has 
done no more than tinker with 
capital gains tax. 


Sterling after the Budget 


The Budget had been widely 
expected to contain a further 
attack on the anomalies of - the 
tax system, notably the removal 
of the tax privileges of pension 
funds. But far from cracking 
down on them the Chancellor 
has, in effect ruled out any 
reform in the life of this 
Parliament 


The lifting of that uncertainty 
has dear bullish implications 
for the life assurance sector. 
It also means that the flow of 
money from the pension funds 
into gilts and equities continues 
undiluted by tax bills. 

But generally there was little 
in the Budget for the equity 
market to get excited about 
Unlike the Chancelor’s reform- 
ing Budget of a year ago this 
week’s effort was a very sober 
affair though -it will, at least, 
serve to reassure the financial 
markets that restraint of infla- 
tion and support for sterling 


are high on the Government’s 
list of priorities. 

Sterling has discovered fresh 
vigour, especially against the 
dollar which has been rocked 
by the Ohio savings bank crisis 
and evidence of a sharp slow- 
down in the U.S. economy. At 
home base rates came down as 
expected but the fall was limited 
to just a half-point The news 
for home owners is less good, 
with mortgage rates heading 
upwards by a point or more — 
another bear point for the likes 
of BamtL 

Post the Budget it seems 
likely that sterling should show 
a sustained recovery throughout 
tiie year while interest rates 
look set to stay in double 
figures for a long while yet. 
Certainly the decline In base 
rates will be nowhere near as 


LONDON 


ONLOOKER 


so bad in sterling terms. 

The changes to the National 
Insurance contributions will be 
a plus feature for groups with 
low pay scales such as retailers 
and hoteliers while an adverse 
impact on high wage paying 
businesses such as financial 
services and, dare we say it. 


candidate for a rerating 
matter how well its limousines newspapers, 
are selling in the U.S. or how ■ Finally the usual Budget 
raoid its profits are growing, milch cows — drink, tobacco and 
Another candidate for the list petrol-have again been suh- 
of shares that are likely to jected to an increase 


und erperform on the back of a 
weaker dollar is BAT. Like 
Jaguar, the tobacco group s 
shares have been back-tracking 
this week. 

The specific winners from 
higher sterling/dollar parities 
are as diverse as the losers 
though they obviously embrace 
those who will benefit from 
dollar 


duties. Despite the understand- 
able groans from the various 
concerned trade bodies, the ex- 
tent of the increases is fairly 
modest and should not cause 
any real problems. 






*; 


Jaguar’s profits 


Jaguar's shares have had a. 
rough ride this week despite 
news of the group's full year 


..... lower Input prices on 

marked as some observers had p^ced raw materials. They also figures, showing a substantial 
predicted earlier in the year. include groups which have been improvement injirofits. ^Having 

losing money in the U.S. For 
example, one or two composite 
insurance groups mentioned 
here a couple of weeks ago will 
be pleased to hear that each 
dollar lost no longer looks quite 


the company, amounting to -an • Birt.Barraftt' managed I o-wb - 
improvement of 5,000 over tb« : prise the mate , 
previous twelve months. .^ained divadejid payout. Pateudy 

The key dement ' to 1 : the .iHStorrf ytead -o f -log p er_ 


recovery has been the boom ;««* before the renmammem 


The strength of sterling, 
albeit recovering from a 
bombed out level, could shift 
market sentiment against those 
UK companies with high dollar 
earnings. Jaguar is an obvious 
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Price 

Chang* 

1984/5 

1984/5 



ydej 
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High 
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Exporters react as pound rises 

F.T. Ord. Index 

9914 

-10.1 

7.024.5 

735-3 

F.T. Gold Minos Index 

50&4 

+25J 

711.7 

4393 

Weaker dollar boosts gold 

Allied Irish Banks 

102 

-30 

178 

100 

Irish Govt rescues subsidiary 

Appledore (A. & P.) 

138 

+19 

151 

85 

Falmouth Shiprepmr deal 

BAT Inds 

351 

-25 

386 

175 

Currency influences 

BTR, 

706 

-37 

743 

407 

Currency influences 

Berisford (S. it W.) 

162 

-12 

218 

158 

Chairman's profits warning: 

Bestobvll 

230 

-28 

373 

225 

Annual results deferred 

Britoil 

228 

+20 

277 

185 

Bette r-than-expected figs- 

Brown (Matthew) 

415 

+92 

418 

208 

Hopes of counter to S. & N- bid 

GRA 

62* 

+ 

80 

46 

Abolition of Dev. Land tax 

Gamar Booth 

220 

+25 

220 

100 

Broker's bullish circular 

ICI 

782 

-33 

885 

526 

Currency influences 

jaguar 

314 

-49 

363 

170 

Currency influences/disap. figures 

KCA Drilling 

31 

+11 

40 

19 

Bette r-than-expeeted results 

Messina 

90 

-30 

345 

90 

Annual deficit 

Royal Bank of Scotland 

292 

+16 

294 

180 

Bumper annual results 

Sale Tilney 

570 

+9S 

570 

267 

Persistent bid speculation 

Scottish & Newcastle Brew. 

131i 

-m 

148 

98 

Bid for Matt! tew Brown 

Y. W. Thermax 

63 

-32 

182 

63 

Poor interim results 


climbed from 163p, when priva- 
tised last August the shares 
stood at 363p last week ahead 
of the results- By yesterday 
evening they were changing 
hands almost 15 per cent lower. 

Because more than half Its 
cars are exported to the US., 
market traders have regarded 
Jaguar are a currency play. 
So when the dollar started to 
sag this week the shares inevit- 
ably went into reverse and 
then came the full year 
figures which, despite the 
improvement, did nothing to 
boost the priceu 

Bulls of the stock had 
assumed that the soaring 
dollar would push profits up 
to well over £lG0m. So the 
actual Increase from £50m to 
£9L5m was branded as a. dis- 


iB a s aflgiirrting that the payout 

would have t» be severely eat. 


in sales to the UB- where the-, 
high quality image. Last: year ' Yet there ” ^ 

55 per ceni oTTirKle. vrere 
made to the U.S. against just;L4p earnings. 

16 per cent ih 1980. So -the . wha *- wag; 

importance nf holding on to a ■ g* ^ Oaotodni 


The market, a IttQe more to- 



exclmge: rates ^hls.we^, t^t . gjJJ aflso be held ftrtaet 

market should, still aowmit tor ^ sbaWiS i2p to TBp 

hal f group , sale* i n -19 85. The ^ That, however, 

momentto start - could be a rather dangerous 


would. 

be if the pound reached, "jay, - 
$1.50. : 

This year profit* could move 
upwards to around £130 m pre- 
tax. dropping the p t tfepeo ti v e 
p/e to under 8. That does not 
took expensive, though investors 


assumption -■ and; nod 
ingly, the shares have since lost; 
mui* of that ftriti al gri n. ' £ 
To cover a madntainejd 
dend Barra tt would have - to 
make profits of around' £20n£- 
and there is not much chtifise, 
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are bound to fed a degree of ^ fftat by the looks of it 
caution over toager torm pros- v posgg&y the dividend decSfibn 
£9i_5m was branded as a. dis- .pects. Jaguar’s ; profits »» lias some regard to the Bid 
appointment. A slightly miffed baBt on one basic model ana -Tumours "that «re * swMiug 
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management pointed out that the - successful latmdi- -of fbe around. If m a nag ement fees i 


^^he^wSirrencvand XJ40-«riikely to «pror this nowwSuld not be 

--- — - — — i— — ■waarrv^«*m*.iins nnunal to future fojfe .to do anything that could 


'so it could not make magnifi- 
cent windfall profits out of the 
dollar’s rise. Equally, the 
directors 
currency 
pleasant 
exchange 


year— remains crucial to future 
profitability. . undermine the price. Almost 

; 8} per cental Barrett is ia-fiie 


( 


rightly emphasised, BdlTOtfs dividend 
hedging avoids tin- ■ - . - 

bumps when the Far the second year naming 
rates are travelling Barrett Developments sneaked 
in the opposite direction. its interim figures lnto tiie Cfty 

Anyway, despite the market's under the smokescreen of the . . 

cool response to the figures. Budget And the figures proved especiatiy as metre k ®ven 

Jaguar actually had a very to be every bit as grisly -as in- chance of the dividend being 

good year. Worldwide sales of vestnrs had feared. Pre-tax pro- he*d this year. 

Its cars were more than 33.400 fits collapsed from £L9.1m to t ; • 

in 1984, which is a record for httie over £4m. - 


hands of toe Kuwait Investment 
Office— ran investor with some 
reputation -for'sk&lfui trading 
to likely bid situations. Now 
could be a poor time for share 
holders- to - desert the shores, 
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Onshore jolt for oil explorers 


A direct line to the 
executive shortlist 


InterExec is the organisation specialising in thesconfidential 
promotion of Senior Executives. 

InterExecdients do not need to find vacancies or apply for appo intmen ts. 
InterExecs qualified specialist staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior levels j 
to be achieved rapidly, effectively and confidentially. 


For a mutually exploratory 
mmtmg uUphaat: 


InterExi 


London 01-930 5041/8 19 Ciarfag Cross W.WX12. 

Birmingham 02 1-632 5648 The Rotunda. Hew St. 
Bristol 0272277315 30 Baldwin St. 

Edinburgh 031-2265680 47a George St. 

Glasgow 041-3323672 180 Hope St. 

Leeds 0532450243 12SLftufi>St. 

Manchester 061-236 8409 Faulkner Hse, Fau&tnw- St 



The onewho stands out 


One of the few genuine sur- 
prises hi the Chancellor’s Bud- 
get came as a nasty shock to a 
small unsuspecting USM oil 
company, Floyd Oil Participa- 
tions. 

The measure that took Floyd 
shares down 20p to 83p, and 
sent tremors through the mar- 
ket’s whole oil ’sector, was an 
apparently minor change to the 
way Petroleum Revenue Tax to 
levied. • 

Up until now, oil companies 
have been able to reduce their 
payments of PRT — a tax on oil 
and gas production levied on 
top of standard corporation tax 
—by offsetttog the costs of ex- 
ploration carried out in the UK. 
This relief was seen by the Gov- 
ernment as a way of encourag- 
ing companies to maintain ex- 
ploration programmes. 

But now, tiie reMef is only to 
be available offshore, not on- 
shore, exploration. The Chan- 
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More generally, the changes 
could upset the calculations of 
other companies pi aiming to 
start or to expand UK onshore 
drflimg programmes, especially 
as they are now awaiting the 
allocation of new exploration 
licences in the Gove rnm ent's 
first onshore licensing round. 
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DISPOSAL AUCTION 

of several hundred exceptionaHy 
fine and medium quafity, handmade 

PERSIAN CARPETS 

rugs and runners w.w 

and others from the more important weaving centres of the East 
Included are many antiques, silks, kelims, nomacfics and other unusual items, 
not generally to be found on the home market < 

This merchandise is the property of a number of principal direct importers in 
the U.K* which has been cleared from H.M. Customs & Excise bond, to be 
disposed of at nominal or no reserve for immediate cash realisation. 
Every item guaranteed authentic. Expert advice available at time of viewing. 
To be transferred from bonded warehouses and offered at the: 
Portman Hotel, Portman Square, London W1 
on SUNDAY 24th MARCH at 2.30pm 
Viewing from noon sameday 


Payment cash, cheque or all majorcredit cards. 

A WtetestevBriscoe&Parfr^LfcL 67/68 New Bond Street, LoncJonW! 


cellar argues that since the 
costs of exptoitog on laud axe 
only a fraction of those tocu rred 
in tiie North Sea, the extra 
incentive to unnecessary. 

The change hit* Floyd parti- 
cularly hard because all its UK 
exploration activity is onshore 
— mainly to the East Mi dl a nd s. 
To help fund the programme 
to the most tax-efficient way 
possible, Floyd bought an 0.5 
per cent stoke in Claymore, a 
producing oil field in the North 
Sea. It was an important invest- 
ment, adding about £4m reve- 
nues to the £0.5m or so the 
company already has -to the U.S. 

Now, much of the rationale 
for that purchase appears to 
have dis ap peared. Floyd this 
week said that the Chancellor’s 
move had come aa a “shock,” 
but decQtoed to discuss the im- 
pttcatiooa until it hod time to 
look at the measures to detafl. 

However, Malcolm Brown, 
who covers USM oil companies 
for stockbroker Grievson Grant, 
estimated that KPT relief would 
have funded about £1.5m of the 
£2m Floyd to spending on UK 
onshore exploration this year. 


St o c kb roker Hoare G overt 
makes no bones about the Chan- 
cellor's measures: “ Some of the' 
companies involved to onshore 
exploration are small, wtth lim- 
ited cash resources, and the 
business of balancing their port- 
folio (exploration versus pro- 
duction) requires delicate foot- 
work. Changing the rules half- 
way through the gome sc u p p er s 
the corporate plans of every 
company involved in onshore 
exploration.” 


He suggested nhat Floyd, 
which raised £3m in a two-for- 
seven rights issue in 1983, might 
need to turn to shareholders 
again next year os a result of 
the lost tax relief. 


Floyd to alone among oti com- 
panies with North Sea produc- 
tion interests to having all its 
exploration activity onshore. 
But another company. Industrial 
Scotland Energy, which came to 
the USM last August, to also 
badly affected by the tax 
changes — it has exploration 
stakes in southern England as 
well as the North Sea. ISE 
shares have fallen 20p to 145p 
since the Budget. 


So, given that the Treasury 
gains only about £10m in extra 
revenue from the tax change, 
why has the Chancellor changed 
the rules? The Department of 
Energy said this week that the 
onshore programmes were 
already sufficiently profitable 
without an “artificial” tax 
advantage. Several companies 
had last year bought North Sea 
production stakes (as both 
Floyd and ISE have done) for 
tax reasons. 

Now that the rules have 
changed, however, there will 
have to be some rapid thinking 
on the board of smaller oil 
companies. It would be no 
surprise to see some changes 
of direction— for example, more 
investment In the U.S., where 
drilling costs are low and there 
are fewer environmental con- 
trols than in the UK 

It might also turn a few com- 
panies into takeover candidates 
—now that the tax advantage 
of Floyd's marriage between 
offshore production and onshore 
exploration has disappeared, it 
might be that the company’s 
assets are worth more to some- 
one else. 


Stefan Wagstyl 



THE INVESTMENT IMPLICATIONS 
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Brflangia Group of 1 

taxy giving its views on the investment implications of the ! 

This commentary clcariv shows private nTvEStorshmvthR rVumgwt 
announced in the Budget could affect their current in wrfmmt s trateg y an d rf 
thebettxvay to take advantage of any iiewoj^ortuilities. 


lb obtain a copy of the Budget commentary together with Britannia’* 
nded. portfolio strategy, please either compk 
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or telephone Richard Bagge on 01-588 2777. 

Britannia Group of Unit Tfrists manages £700 million of UK authorised 
unit trusts. It is part ofagpup which managesover £4 hillion on behalf of 

350,000 investors worldwide. 
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To: Richard Bagge, Britannia 
29 Finsbury Circus, London EC2M 




Surname (Mr/Mrs/Miss). 
Fust Names (in full). 

Address 
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Pan Am. 



All Pan Am's transatlantic flights are spacious 747s from 
London Heattpow. Call your Travel Agent or Pan Am 01-409 0688. 
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VH Another shot at the goose 

''li BY GEORGE MILL! WG-STANLEY 
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WHEN Ur Owen Horwood 
. .robed the .temporary . tax xmv 
c barge on South Africa’s gold 
and diamond mines from 5 to 
15" per cent in Ills' X9S2 budget, 
this column suggested that 
while he might have wounded 
the goose that lays the golden 
eggs for South Africa, at 
he had not killed it 
- This was largely heeausa the 
niove was accompanied by a 
promise that some of the addi- 
tional funds raised would be 
used to maintain South Africa's 
enlightened system of state aid 
for die less profitable mines, 
■which allayed fears that the 
scheme was about to be either 
curtailed or even abandoned. 

.. A further Increase in the sur- 
■cb* *■?*», which is beginning to 
--look Increasingly less tem- 
porary, was announced this 
•week by Mr Horwood’a successor 
- as Finance Minister, Mr Barend 
du Plessis. There was nothing 
•by way of reassurance on state 
.aid- to soften the blow of the’ 
latest increase, and indeed the 
authorities nailed their colours 

* firmly to the mast on reducing 
^the scheme a year or so ago, 

, along with a ruling to the effect 
.-thatno more wm expect 

* to-be admitted. 

The surcharge bad In the 
..interim been raised to 20 per 
■dent, and this week’s first 
^budget from Mr du Plessis 
-brought a further increase to 

* 25 per cent The share market’s 
main response was a collective 

. sigh of relief, as a figure of 30 
.-.per cent had ben bandied about 
. but this did not prevent the 
, beads of the big mining finance 
houses from making their ritual 
-complaints about inequitable 
-treatment 


These complaint* had even 
-less of a ring of truth about 
them than usual this year, as 
Mr du Plessis justified his 
move on the grounds that the 
big exporters of raw materials 
had been the main beneficiaries 
of the past year's weakness in 
the rand relative to the dollar, 
and would therefore have to do 
their bit towards propping up 
South Africa's faltering 
economy. 

In most cases, this was quite 
true. Recent profits from most 
mining - companies in the 
country, especially- the gold 
mines, have been exceptionally 
high in local currency terms, 
even if dividends received in 
the hands of overseas holders 
have mostly suffered from the 
rand's exceptional weakness. 

There were, however, a num- 
ber of gold mines which used 
to the full their new-found free- 
dom to indulge in a little bit of 
cur renc y speculation, and those 
operations which spent the 
whole of last year expecting a 
fall in the value of the U.S. 
dollar, and backed this 
judgment with their roonev, 
came drastically unstuck. ' 

They derived no benefit from 
the continued strength of the 
dollar, quite the reverse in fact, 
and will in future be paying 
even more dearly than they had 
expected for their failure to 
read the foreign exchange 
signals correctly. 

At first glance, then. It seems 
curious that Mr Robin Plum- 
bridge, chairman of Gold Fields 
of South Africa, should be the 
most vociferous in his com- 
plaints. The mines in his group, 
led by the rich Driefontein Con- 
solidated and Kloof complexes. 


CCST 

A futures broker 
withapast 

A past, that fs»which we are proud toadveitise-neariy 
10 years of imbroken seiviceto dtents woridwkfe 

Since CGSXopened its doors in 1975 much has 
. changed in thefiduras markets, bid one thing has not 


ataB times. CCSX provides: 

* A comprehensive daily telephone sendee tailored to 
tadvidimlreqtirernents. 

* A freeweeWy repot covering fundamental and 
technical aspects of the mai^wth extensive 
coverage of options. 

* Clears acoxate accounting documentation, 
promptly sent . 

To ftid ont nwreabqut.fhe CCSTapproad^ td ep h on e 

or write to us now Ufe&stnrt 
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CD 



Accumulator unit 
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Bid Offer Bid Offer 

9.5 10.0 8.5 10X1 

9.5 ion 9.5 10.0 

9.5 10.0 9.5 10.0 


own. 9-5 10-0 9J5 10.0 

BULL 3-6 10.0 9;5 10X1 

STAG 9.5 10.0 9.5 10.0 

For details ot how to Invest in 
these hinds please dial 100 
end esk the operator for 
FREEFONE AEtna 

AEma Montagu Ufa Insuranco Co Ltd 
401 St John SL London EC1V 4Q£ 
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days tso cut 
your tax bill 

—but don’t rush 

Erst, make certain you learn how 
Schro^FinancM 

give you full benefit of the 
Chancellor^ Budget proposals. 
Our advice can make a vital 
difference. 

Hasten wisely 

Send the coupon now 


have throughout remained aloof 
from all hedging transactions, 
whether in gold or currencies, 
and therefore reaped the full 
benefit of last year’s gyrations 
in the foreign exchange mar- 
kets. 

lxioking a Httle deeper, how- 
ever, Mr Plumbridfte’s motive 
becomes clearer. While the new 
rate of surcharge will raise the 
average level of Lax on gold 
mines to just under 60 per cent, 
the top marginal rate will be 
around 75 per cent. It is, of 
course, the low-cost operations 
like Driefontein and Kloof 
which will suffer this penalty, 

Mr du Plessis also gave the 
rest of the mining industry 
some living to complain about. 
He introduced a surcharge of 15 
per cent on top of the normal 
company tax rate of 50 per cent 
on all other mining companies, 
bringing their average rate to 
something like 57.5 per rent, 
broadly in line with thar applied 
to the gold and diamond mines 

This seems certain to have a 
considerable impact on the 
fortunes of the coal and base 
metal producers, although the 
problem will be lessened for the 
platinum producers by their 
current and projected high 
levels of allowable capital spend- 
ing. 

Here again, one company 
stands out os haring a particular 
grievance. Impala Platinum 
made such a mess of its foreign 
exchange dealings that its 
profits for the sly months to the 
end of December fell by a 
quarter, even though it was 
operating under the same 
market conditions as its rival 
Rustenburg Platinum, which 


Improved eamlgs over the same 
period by 86 per rent. 

The increased surcharges 
should raise something 


l am a Shipping clerk haring 
some overseas friends who 
depend entirely on my adviee 
for purchasing and selling unit 
trusts. 

In this capacity I complete 


approaching RlOOin more from | *11 the necessary forms which 


We think you hare In nrind the 
marketing allowance which is 
payable to approved inter- 
mediaries. The question of who 
are within the categories of 
approved intermediaries has 
been under review during the 


t hi* mining industry in a full ; Uwy sign. X receive their letters last six months (hence the de- 

year. which will be useful to Mr j and leaflets which I translate lay in responding » your en- 

du Plessis in his efforts to [ Into their language and spend qmry) but from the end of this 

restore the South African i a considerable time dealing month the category will consist 

economy to robust health, but j H > lh the** transactions. As of those who have a Licensed 


they are expected to reduce the 
distributable profits of the com- 
panies by less than 5 per cent. 
The goose has suffered another 
wound, but it is by no means as 
grave as some of the shriek* of 
agony would suggest 
• The compromise settlement 
which allowed the big Ok Ted! 
gold and copper mine in Papua 


they are personal friends T do 
not charge anything for my 
services. The capital involved 
is £30.000. 

I notiee that the malt trust 

managers pay commission only 
to “ approved intermediaries.** 
ivhai are the minimum 
requirements In order to 
becoming an “approved 


New Guinea to reopen this intermediary ** (without leaving 

week has iwo lessons to teach my current Job). 

both companies and countries 

which are contemplating setting 

up big mining projects. Tf J • * 

Firstly, mining companies are j lltilCVltOJlCB i 
now more aware or economic! ***«-#*%-*- i 

a reasonable rale of return maintenance, 
merely in order to remain in . . .. . 

ardaraaSr 

“w sr 

sets: sss £ re rsssssSsSSr 

forris P n a iit«lSr a in° 23£ I £*£* nwInt « ,an€ * that Ip^ 


lay in responding to your en- 
quiry) but from the end of this 
month the category will consist 
of those who have & Licensed 
Dealer's Certificate from the De- 
partment of Trade and Industry 
and members of NASDIM. The 

approval is given by the Asso- 
ciation of Unit Trust Managers, 
who keep a register of approved 
intermediaries, this being a mat- 
ter of internal self-regulation 
within that Association's rules. 
You can obtain further informa- 
tion from the Secretary to the 
Association. 


Inheritance and a divorce 


Inheritance and— as a direct 
consequence- — she now claims 
a substantial Increase In the 


projects. 

The PNG authorities have 
shown themselves to be firm in 
ordering the temporary closure 
of Ok Tedi when they suspected 
their private seeior partners of 


I believe that any In c rease for 
this reason would be ™ jn«r. it 
would mean that my late 
mother’s bequest would be— In 
effect — redistributed In a way 


wanting lo pull out after making j cl« ar ly she did not intend, 
a quick profit, and fair in j My former wife's argument Is 
making sufficient concessions to ; that the level of maintenance 
the partners. i should he based npon current 


rircumstanees (Le. Including 
my curre nt assets), my argu- 
ment is that maintenance should 
reflect the standard of Using 
before our separation. 

My former wife has now 
started legal proceedings: T 
have offered a small increase. 

Can you advise me on the 
court’s most likely ruling — if l 
let It go that far— on whether 
the Inheritance should bo 
considered? 

Your present means are rele- 
vant. The court however will 
not necessarily make major in- 
roads on the bequest if the will 
was made after your divorce. 
Without full details of your 
means we cannot guess at what 
the court will order. 


Invaders in 
the garden 

Some years ago, neighbours 
built a rear extension, the 
flank wall of which borders my 
parents’ property. 

Recently, the new owners of 
the house approached my 
mother mid verbally asked tf 
there would he any objection 
tn their inserting a vent (as 
they described It) in tills wail 
in connection with a central 
heating installation. My mother 
unthinkingly gave verbal 
permission ami the work went 
ahead. 

The “vent” has now turned 
out to be a very unsightly 
balanced fine outlet for a 
boiler, projecting from the wall 
and into my parents’ property 
for about 6 inches. My parents 
are prepared to put up with 
the installation for the sake of 
good relations with their 
neighbours and are concerned 
with two particular points: 

The extension of the flue 
into their garden and that the 
insertion of this fine (or any 
other vent) into the wan win 
effectively prevent aary future 
owners of my parents’ pro- 
perty from building a rear 
extension of their own If they 
should ever wish to do so, and 
this could effect the value of 
the house. 

How can my parents rights In 
these two matters be safe- 
guarded, In respect of 
themselves or any future owners 
of the properties concerned? 

It Is really too late for your 
mother to seek to protect her 


position. However she could try 
to get the neighbours to agree 
That their flue is not to be takes 
to inhibit your mother or her 
successors from building her or 
their own extension, and if that 
is accepted, write them a letter 
recording this, keeping a copy 
for herself. 

The root of 
the trouble 

A contractor on behalf of a 
utility company, is in stall fug 
pipes along the path outside my 
house and the 1 ft wide trench 
is only (me to two feet from 
my fenceline. In doing this he 
is cutting through the roots 
of both my privet hedge and 
the largest established trees 
behind. Should this kill or 
damage either privet hedge or 
large trees to the extent that X 
am obliged to replace the 
privet or fell all or part of a 
tree do 1 have rightful claim 
and on whom? What if the 
contractor’s action so damages 
and/or destabilises a tree such 
that it later falls causing 
damage to life or property, who 
is liable? 

You can make a d&kn against 
rhe contractor for the cost of 
replacing damaged plants. If 
there is a nuisance created e-g. 
a tree becomes dangerous, you 
might be able to claim against 
the contractor’s principal, the 
company which is installing the 
pipes as well. 

No legal responsibility can bo 
accepted by the Financial Times For 
the answers given In these columns. 
All inquiries will be answered by 
post as soon ax possible. 
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Invest in America now 
and avoid the danger 
ofa falling dollar 
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Most experts beKeve that the US stock market is set for a period of "l 
substantial and sustained growth during 1985. It makes sense, therefore, to 
invest in America now before t mmm M ^ 

the market makes another a \XfaUStreetofiett excellent long-term value just nan. If you 

major move. vanttobadtitmidunaworryingaoer currency gyrations. 

However; if die dollar tins is die trust for youf suNmyEXPREss 37th MARCH 

continues the trend we have . 

seen in the last few days, then the sterling value of US investments wDl 
naturally continue to fall eroding the gains earned in the market. 

Now, with the launch 1 — — — 

of the unique Gartmore “The US stock mafhetmay appear the best prospect for 1985 

Hedged American Trust — a ifitvxrenotforihe risk of investing in dollars. The Gartmore 

^ 7 - - ^ Hedged American Trust . . . seeks to remove this drawback 

xmt trust desired to eliminate ^ byeUminamgthtriskofflucmxi ngcunendes? 

the currency risk normally financial times iwi march bss 

involved in investing overseas 1 1 ■ ■ ,I,M 

— there’s a solution to this serious investment problem. 

With the Gartmore Hedged American Trust; your investment is 
'hedged 9 completely against 

any variations fo the US dollar. * . . if you haze bearishfeelings about the dollar, Gartmore 

Whether the dollar rises or now has an authorised unit Trust to meet your needs . 9 

falls against sterling it makes observer i7ih march »es 

no difference to the value of — — — — — ■ 

your investment. All that counts is the performance of the underlying 
portfolio, which will concentrate on American market leaders in a wide 
spread of sectors - 

to achieve long **? o find any competitors to die new Gartmore trust 

term capital you have to go off-shore” SUNDAY TIMES 17th MARCH 1985 

growth. i 

No other unit trust offers this degree of protection 
against the potentially damaging effect of a volatile dollar. 
How is this done? By the simple yet effective method of ensuring that 
all invested money is continuously ‘hedged 9 against the vagaries of the currency 
This ensures that to ail intents 

and purposes yOU are investing “The great attraction of the Hedged American Trust 

yDuridimlyintothemighty 

Uo market. sundry telegraph i7ih march ms 

ACT NOW— . ■ — ■ ■■ — — 

We believe this fund should form part of your investment portfolio, and like 
all investments you should remember that the price of units and the 
income from them can go down as well as up. You may invest in this fund 
by completing the coupon below or by telephoning the dealing depar tm e n t 
on 01-623 5766/5806 which will be open until 12.00 noon on Saturday 
23rd March 1985 and then during normal office hours. 


about the ups and downs of sterling against the dollar? 

SUNDAY TELEGRAPH 17ih MARCH 1985 


Member of the Unit Trust Association 


Gartmore; 


General Information . . . .. 

TUc TriMrt * Muflmd Bank Trust Companvljnii'ra who holds 
lb* bde to ill? TnM's in vainxms on be lull of ihc amitoUm. 
Trance SuuusGaxKBore Hedged American Trim ib» “wider 
nan* inreummi under ihc Tnmre Joroimm! An; I&6I The 
Fund ncuaiulUKdbj’aThHt Deed (bird HlhMarch KMSamf n 
■iHtaferd hr ibe Depart men tol Trade and [ndinir K Copm nl ihe 

Trial Deed may be Inspected ar r herd her uf (he Managm. 
Management Cbaqin The Trial lu&^ji budbI Dunwemeni 
cteree nl 5.351. ut ibe value of ihr marts cqmsalcnl in 5“« on ihr tssw 
of nnU4l the offrr price- The pioeni annual chaige mrt at "ne (w 
eetii.perannuiiilpItnVKnnlihei-jIuenMhe^ Trial (aorumiuicd 
With the nuxqnum nl 2 per coil, permiurd id the Trial Deed] abch 
adeducird Innn ibe Turn's aueu. Should (he MaHtcnnr.li io 
the ymalitarp!. itniitiifR'nuliccfniibl hccnrniloaU 
uaiihrfdfH. gj. 

hkrame The hvoau of fheTruM KdistribuictlbyihcTViBWc 
nnmnlb'nn I*«7 ‘“S' 11 * 1 

in eredits. ThK nr may be reebuned Irwn the Inhnd Revenue by 
those en< rflcJ in do vi r 

The lira! di> irihai inn oTiiicamc lo □ m i botaers in nin Trw 
wUkMlhrnhJmnn l»*. .... 

RrtmcnrmrtH of Income For inoesion nhne only reqnucmcTH a 
(ooK-ierm capnal (imrib the Managm upctair a mnsM 
.Vhcmr whrn: nci mcomc BauinnjlKjlly mttsled lo pun lax 

tunberaniu. . 

I'urchaacofT'aiisThepnre qumrn m inenewspiiKiiisnie 
prerioto day's dealinc Pike. Prices » ill be ca kuhl e d at tnid^y fflf 
deabfie that dav herd on ihe pfevwiidBy s nunal ciotc pfl wtil 
SireeiBndihecschansrMicpnrmlinc j i 10.00iin London unc.Ybu 
wdlirccivr a contrail noJccnnlirmine IhrdrtaSrol yimriiiwmiieai 
and die onii cenilaaie will be lonnided by (be Eejhmig wdhia 
bur weda ol sen lenient. 


Bid and oflrr prices and the yield are calculated io accordance with 
Department nf Twdeand lodgurr RpdiWBi. Jadibepeemo* 

days prices are poMahed dailr m the naiinul press. 

Sak'nfL'olb' iou ciosed j»>ot unnihach id the Managers at no( 
Itm than the Dimnoum hid price onant dealing day Settlement wg 
be made wit Kin se ieit worians days of ihc Mansers (eccivtug tour 
rcnnuncrdixniliraidsl Husrcrcr. tntJ ruction star the repweime of 
Dim wdl not he Jiccptcd unid the uripnal uaasaction has been 
set I led and a uruicertiftcjle received hy ibeumthnWcc 
Imrlal Oiler Units arc on oiler at 25p cacti limn the 18th Match 
Nfhtndb April JQG5 Altmheliscdpfwol»eTdoto.uniLs{navbt 

purchased a t ihr i-urieni daily pncei. The cal imaied grew rtartaif 

Ta*JH 0 .in°. 

Share Exctvmec Sendee Vh will eu hangc quoted shares or unit* 
fvuniistnthBiundailamurahlcraic-. Plcatc i*ch the boa in the 
coupon and lull details wdl he KM lo you. 

UvcnFOthcr Financial Inssnancula Prnmtly the «dy method 
of bedruigamiLiblr to UK Amhoraed Unit Treats 4 one of "bad: t» 
lock "mans. Should the Deparunent ot Trade and Industry agree 
that currency frat ures or deal mg in Sorwerd exchange ccunracta 
becotnc pernuned ms^unenis. ir onnld be the mieruion of the 
uiaMjcmiu'fliW ihme alrenretiur methods ol hedging, inarid irion, 
the manager. the power temporanJy to reduce ibe bid ol 

bedcmg m extreme .-ueunisiaace^ The amid he caused by a large 
HPhaboce herween (he level ol UK deposit rates and US bormwmx 
rate. *tuch arecunnuly tanatrahle. but are idswusly sabket in 
ihany u»» dsilyhasi'. Unitholders uwjW. ol coarse, he intormed of 
any such change in ihr stated pubes 

The Trust Deed pi nndes. tot ins est men! in Options on a recognised 
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Surname (Mn Mrs, MbsmTMc) 


Hedged American Trust at 

25pimtil4th April 1985. Snrnamf 

I/we enclose a remittance for 

the fall value ofthe units to First Na 

be purchased ( x mnimmn 

£1000) payable to Gartmore Address 

Fund Managers limited. 


FirstNamesfmfuH). 


in Gaitraore Hedged American Trust 
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Margaret Hughes on a building society deal 
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VERY FEW private investors when the assets were sold. to CGT was £1,200- (£100 + 


will ever again have to pay • The problem of taxing purely £141 =£1,086, giving rise to tax 

capital gains tax, as a result of inflationary gains was aggra- (payable at 30 . per cent) of 

the changes announced on vatea by provisions which £326. Now the adjusted capital 

Tuesday 1 — at least not on assets allowed only partial indexation gain liable will be £1200- 

bought in 1982 or thereafter. to be applied even after March (£100 + £140) =£960, giving 
Investors have been holding 1982 to assets bought before rise to tax of £288. 
off the sateof their assets in the that date. 

hope that the Chancellor would • The indexation could not be B: An investor faces a 

sweep away Capital Gains Tax applied to capital losses nor ta * bill for tax 

(CGT) in the Budget used to convert a nominal Y** 1 “85-86 of £1,000. But he 


Case B: An investor faces a 


His changes were less capital gain into a re 
dramatic and much more tech- loss for tax purposes, 
nical than simple abolition. But • Capital gains c 


used to convert a nominal T* 91 1985-86 of £1,000. But he 
capital gain into a real capital taken into account 


shares he bought for £ 10,000 
assets 011 A P rQ 1 1982 and sold for 


nical than simple abolition. But fl Capital gains on assets it a™ sola for 

they will achieve a similar re- bought and sold within a 12- po>400 on April 9 1985. The 
suit by allowing full inflation month period were not allowed ““fixation allowance over the 
adjustment. to benefit from the indexation y®*** is £1,400, reflecting 


.In all respects hut one, the provisions. 


reforms will also simplify the The rules Introduced by Nigel Under the old rules, the 
calculation of CGT liabilities. Lawson after his year-long re- application of this allowance 
If the Government’s first view of CGT, remove, the last h “e done™ 

attempt m 1982 to make some three of these limitations. wine nut his nominal mmitai 


a 14 per cent rise In the RFC. 
Under the old rules, the 




INVESTORS with large 
amounts to invest&hould soon 
start to get a better deal from 
building societies. 
which an individual can mvest 
in any one society has been rfr 
moved in the budget Until 
then an Individual could only 
hold a maximum of £30,000 in 
one society and a couple In a 
joint account £60,000. - 

Individuals with £30,000 m 
their account can now have the 
interest which they earn on that 
balance reinvested in that 
account rather than having to 
have it remitted to mem 
directly. 

Instead of spreading funds 
through accounts in several 
societies — some have the 



allowance for inflation drove Consider the following ex- 
you to an accountant, it may am pies of how the new rules 


now be worth disentangling will operate: 
your affairs. Case A: 


your affairs. Case Ar A’ ts T P qyff r buys 

The 1982 Indexation rules shares for £100 in 1970. At 
were so complicated because March 31 1982. their stock 


ree of these limitations. wipe out his nominal capital higher the inflation rate, the 
Consider the following ex- gain for CGT purposes. Under greater the impact of the new 
aples of how the new rules the new rules, he has registered rules. 

- operate: a real capital loss of £10,000- • Their other advantage Is 


. , maximum in ‘five or six — in- 

desirable cccsequeneca STOUT vestors can put all their funds 
capital transfer tax sttu - wm- ^ onft 


Another factor is yearend Societies are well aware that 


they were only a UUtatrtad marfcet ^ ue * ^fioolnd ^OT. Le. ^ fSo. ^ 

attempt to get to grips with dis- when he sells them on April 9 , 

tortions thrown up by inflation. 1935 their value is £L200 The Case “ An Investor buys 
The new rules will limit any Retail Price Index, which is 5hares for £10.000 on April I 
possible CGT liability to inves- used as the measure of inflation, 1982 md sells them for £9,000 
tors who realise real capital has risen by 14 per cent between 011 April 9 1985. Under the old 
gains (made since 1982) after March 1982 and April 1985 rules he suffered a capital loss, 
full adjustment for inflation. Under ^ M ^ offsettable apinrt other capital 


a real capital loss of £10,000- • Their other advantage to taralannmg. The new roles such Investors will tend to go 
ayer buys (£10,400- £1,400) =£1,000. This simplification. Previously, the v fcr assets for the best retains and will be 

1970. At can be used to reduce his CGT SSSShrSte and thwack of ** sensitive to Interest rate 

«ir stock bill for the year from £ 1,000 to symmetry between capital gains oold afifier April s. m me new changes. The societies wm 
1,000 and £700, Le. by £300. jmd losses meant that all tax year. In practice, you wtii therefore be anxious to ensure 

tra April 9 . individual shares had to be probably not be able to sell your that their accounts are suffi- 

U™..The «: ASJmJ™ identified separately- S**Ti>til April 9, tfter tb. ettmti™ to watte » 


full adjustment for inflation. 


For the last three years, deration allowance of 14 per 

indexation {inflation adjust- cent could be applied only to ™' muerauou allowance over ^°zn»mon is reaai^areuaote. fsmo of | ponsible for regulating ^ bunding witi now vary' from society to 

of capital gains has been the original .edition cZ of 2 “*™! -J»" hfCSTSffiS »clety IMn-ta 


rules he suffered a capital loss, 
offsettable against other capital 
gains, of only £1.000. Because 
the indexation allowance over 


One possible disadvantage is bank holiday weekend. Bat you 
that the investor may find it ^ want to realise some of 
difficult to discover the ma rket ^ (or losses) hi the 


ttsefe until April 9, after the ciently a ttr a c tiv e to secure a 
bank holiday weekend. But you »W jLSf-Srtfi 


^ already face the 
w want to of greatest competition from the 


j ^Y.J 

.j'T: 

dll** , 


current tax year, to mate 


banks. 

The 


"fefs-feSSjK SasyaiASSfE 


subject to the following four the asset i.e. it was worth just 


limitations: 


Under the new rules, it f « am 

The indexation applied only may be applied to the market 1 

m April 1982, so investors value of the asset on March 31 These examples understate 


cent under the new rules he 
has realised a real capital loss 


from April 1982, so investors value of the asset on Much 31 
whose assets marked up purely 1982 and is therefore worth. 


inflationary gains in the 1970s in this case, £140. Previously, 
would still face large CGT bills the adjusted capital gain liable 


the probable long-term benefits 
of the changes. The longer an 


laming and for real estate, 
lengthy negotiations with the 
Inland Revenue may be 
necessary. 

A farther danger of getting 
a March 1982 value put on such 


... , r rr tinn nmt societies, has issued prudential society and 1 will therefore be 

capital gains (£5,900 next year). gnidel^Tb^ on tto more confusing for the investor. 


A bnilding soeiety customer pays in !.*; ‘f _ 
tjmf the wn i n a u rf taMgh banks will , also have to shut 
ns can put bate societies . deducting tax at source frtpx 
ow vary from society to ‘depositors. income -at aaminp- 
r and wfil therefore be site rate -(CRT) -this ceiling wm 
mnfuskK for' the forester. be. increased .to. £400 net of tfit 


Your best str a tegy In such 
circumstances win be to cell 


^lUUCiUXCa, iNtodl III! U1K BUB “W W wwa i i ■■ • — ’ — j| 

of a society’s balance sheet Considerable forward planning Logically the same ceilin^ wmfld 
on the extent to which societies by societies wfU be needed, so apply to. budding societies i-Wt 


only those assets whhh are 


asset is held after 1982 and the assets to that fa may have un- by the latest reforms. 


T dr They will have most impact on operating a “ stop-go ” policy, 
affected or are le»t affected ^ activities of smaller socle- sometimes betog torced to sod- 


flying around before the Budget George Graham on pension contributions 

was that the Chancellor would 

“T rm What comes after the hard sell 

full advantage of the panic to 

sell their personal pension pro- personal pension plans have no fund to grow until you retire. 


The 

rlaim 


ties which would be most der dy stem 
vulnerable to any volatile move- balan c es, 
meats of large accounts. They The - xwmbee 


tofcfng large 


Insurance broker <wm } will have little effect on the boklers with targe balances b 


justification for l larger societies. 


rushing you into a pension con- j The Abbey National, for., in* 


relatively smafl. 

Those with more than £25,000 


maetofts they hope they may be aWe'te 
policy, peziuade him to allow .them a. 
to sod- higher ceiling 
large Meanwhile on the’-' mortgage 
side the Budget brought sbdis 
account of relief from higher ratotxx 
mote to ' payers. There have been «m- 
- .. timiinff -fears: thet "mortg®» 
£25.0 00 interest relief, at hitler tax 


tract Last year, many people stance, with assets of £1658bn to their accounts represent 1 ess Tatea^nd^ .be. rmoywL. HhWj: 
took out last minute life in- would be able to hold balances than half a per cent of Abbey ever.tfae Chancellor has d«n<fed 


Under 


ducts. Some companies, such compulsory ten day “cooling 
as Friends Provident, raised the off " period to allow the 
co mmis sion they paid to customer to have second 
brokers on self-employed thoughts, 
pension . plans for six weeks If you simply stop making 
before the Budget, to encourage your regular payments, tile in- 
new business. surance companies are unlikely 

Customers clutching new to make too much fuss. Some 
pension plans may feel that have provisions in their pension 


law gov 
pensions 


LsM'M' surance contracts just be*- -•** tax Up to ± 8 S 
relief on these warn abolished. ** 3 
governing But the Inland Revenue is indmdual 
ons the questioning . whether many of be £170m. 


compulsory ten day “cooling But if you have only made one self-employed pensions the questioning , whether many of 
off " period to allow the or two payments, all of your insurance company cannot these are in feet eligible for 
customer to have second money will have gone to paying normally give yonr money back relief, on the grounds that the 


up to £850m in such accounts National's 6 m; account holders to braag lgrger loans^wiAiin 
and the maximum which any and juet over 3 per cent of all MIRAS (mortgage interest reaei 
individual could hold would building society accounts have' at source) - from Aprit 198T. ~ 
be £t70m. ' • balances of £10,000 ; or- more, ^;tfcn^.stanff now. am re 

Balances of up to £250.000 However^ in terms of the value lief on- larger loans . wfflv be 
are not in any case, affected by of these balances those Accounts deductedrat sou ree at the yaac 

rate on -. the . £30,000 - portion 


initial fees and commission to 


normally give yonr money back relief, on the grounds that the are not in any case, affected by these balances toose Accounts qeoimiea avsoi^e^at 

to you until you are 60 — unless contracts were not 100 per cent the guidelines and societies do containing £ 10.000 or ^ more , rate-ou;-.tte. 

von are not eleeibile for this signed and sealed by the cut- not' anticipate many of those, .represent a third of "the in- whim js etigSbie-I^rei 

™ iaiUte. raw 2 lSta« liner dmUTt *W. . 


they were sold too hard. And contracts allowing you to re- 


grow. 

Commissions on persr ~.al 
pension contracts could be 50 


tixte investment to 
nr. accounts, such, as 


be effected through the tofflvi- 
dual’s ter code within 'vtiw 


To be -eligible you do not -ftrai? impulse to push them into I such a sum to fnvest would do 90-day notice accounts. Conv PATE system. 



since the Chancellor has left duce the payment or stop it ^ . . yon must be in “ non-pension- 

pensions untouched, they may altogether. But you would say per cent of the premium spread aWe employment at least 
be wondering if they can. now goodbye to what you have spent over two years. If they were cnTrio ^ aarnhltfe mrict ^ 

sold by a registered insurance 


iu uc ciigimu juu uv ixul iitmi iuipmoc lu uirun uilu miui <4 omu. lu iuvc^h ituuiu uu ~ — " . . - j ■ , • 

have to be self-employed, bat pension arrangements that they better by diversifying invest- petition. -with 1 he banfcs is also ^ 

r - ^ « i ..... i f u.- * lum ca InvrafftWM i iii w" nnwi» «r- wlTliTllMTlft 


back down. 
The short 


already. 


should have begun years before, ments, putting some, for in- fiercest here so investors may': ^vethe^ptionofv joining -tee 
But if you feel you have been stance, into a unit trust which well see some better offers from scheme before, April 1987. 

- - _ _ — - ... _ . ... • , 1* _ ■ - _ .A - t «|I4V 1 «mm 


.. i. 1 1 n I ■ , iii , 1 1 1 — DU| U yuu ICC1 VUU1MVCUXU OUUnX, UJLU a UUU UU41 WIIUJ1 7 ‘ ... 

able employment — at least a p1an ^ ^ suitable may lie riskier bat where the building societies. t)ne possi- Exis ting borrowers with large 
some of your earnings must be ^ there to very potential returns are substan- WHty is that they may. increase -' loans also have the ^ right to do 

from a job where your employer uttle you can do except grin ti&Dy higher. the differential between these so : but are not required: to. 


The money you have invested broker they would rise to 57* from a j° b y our employer uttle you can do except grin 


Unlike life insurance contracts, so far will be locked into a per cent 



Prom a job where your employer uttle you can do except grin l tiaHy higher. the differential between these so- but are not required: to. 

does not offer a pension scheme, and bear ft. 1 The guideline* do mean, how- accounts mid the ordinary share However, borrowers will find 

- _ - - rate . from the present 1.75 per .. that their repayments in the 

cent to 2 per cent At present early years wiEL be. higher than 

Malcolm Gammie and Frances Come on income tax ^ ^ - loans weL* kept outsideMIBAS. 


The winners and the losers 


Large accomit holders may be' Two societies;; the National 


lesrhappy with another Budget Provincial Jand . the Guardian 
change: the- requirement that operate;. . ; different ; scheme 


FOR MOST taxpayers earning 
between £4,680 and £13,000, the 


net effect on their comparative because 


FIVE YEAR RECORD — pence per stock unit 


DIVIDEND. 


NET ASSET VALUE 


incomes for the 1984 tax year limit fa 
and the year from April 6 1985 from A] 
to very straightforward. The £13,780 
increased angle person's per- autumn, 
sonal allowance from £2,005 to over £LS 


earnings 


limit for NIC will be raised 
from April 6 from £13,000 to 


£2,205 will leave him just £60 cent on toe additional £780 will 
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1983 

1984 

1985 


at toe same income level gains benefit of . the Budget will be 
just £20 per year. This to toe same as for earners at most 
toe upper earnings levels of i ncome, that is £60 for 
NIC win be raised a tingle person and £90 for a 
H 6 from £13,000 to married couple. Over a certain 
as announced last level of income, the age allow- 
For those earning ance is progressively withdrawn 
'SO toe NIC at 9 per by £2 for every £3 of Income 
te additional £780 will over the limit until it reaches 
so more or less toe level of the basic personal 
out toe benefit of toe allowances. The limit has been 


societies will how- have j to in- - calfeithe “gross profile'’ which 
form the Inland ‘Revenue -when to ~ similar 5 •to^the • pre-MIRAS 


interest earned In any p^co= system :>;Otiiefs, such as the 
lar account reatiktir • certain -Halifax and Woolwich, offer It 


level- Banks already have, to &8 a noption. : The advantage is 
do tads .when^ TeariiM firad . that repayment are lower in 


After April 6 , when, the early years.- 


over £13,780 toe NIC at 9 per 


better off. For a married man cost £70, so more or less the level of the basic personal 
the increase from £3,155 to balancing out toe benefit of toe allowances. The limit has been 
£3,455 will give an improvement increase in personal allowances, increased from £8,100 for 1984- 
of £90. Couples where both Beyond £16,100 there to again a 1985 to £8,800 for 1985-86. 
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partners earn will benefit from 
toe increase in both allowances. 
At levels of earnings below 


Beyond £16.100 there to again a 1985 to £8,800 for 1985-86. 
net benefit Although the higher Those with income between 


rate thresholds have increased £ 8 JL 00 and £ 10,000 (married) or 


£4,680, the reductions in rates money terms toe saving in tax 


only in line with inflation, in £84.00 and £9,528 (single) will 


of National Insurance Contribu- more than outweighs toe addi- their net income. 


greater increase in 


tiona (NIC) will also increase tiona] NIC. 


Distribution of £444m of Assets 


28 % increase in ordinary stock 
dividend. Favourable prospects for 
tiie current year. 


28 % rise in net asset value. 



net pay once toe changes take 
effect from October 6 1985. The 
group most likely to benefit 
from these changes are young 
single earners or part-time 
workers. They give a m axi mu m 
increase of about £115 in a full 
year for someone earning just 
under £55 per week. 

However, if you are a single 
earner at between £13.000 and 
£16.100 you may actually find 
yourself £10 per year worse off 
after April 6 . A married man 


The retired have done less 
well recently than those earn- 
ing. The age allowance given 
to those aged over 85 has oifiy 
increased by some 15 per cent 
over toe past two years, from 
£2.360 In 1083-84 to £2.690 In 
1985-86 for a single person and 
from £3,755 to £4^55 for a 
couple. This is markedly less 


For the small businessman, 
the changes to NIC complicate 
the position yet again. After 
last year’s Budget the redaction 
to 30 per cent in the small 
companies* rate made incorpora- 
tion look much more attractive. 
The removal this year of the 
ceiling for employers contribu- 
tions for NIC introduces effect- 


Highlights of the year 

(ended 31st Decemberl984) 

Dividend per ordinaiy stockiinit . 2.60p 

Net asset value per stock unit • 1133p. 

Total assets : ' £57£97£6Q 


Sector An alysis 


frely ? payrol] to it 10.45 per 


life SdcaoM— EfcaMmg* nd B&wccha a ta gyt-flfc 


.Advanced 


crease fax toe main personal 


62 % of assets invested- overseas 


r For a copy of the Report and Accounts, 

1 ploua return to Tha Secretary, 

. The Alliance Trust PUC, 64 Reform Street 
I Dundee D011TJ 


Address. 


less: tax allowance 
Taxable Income 


allowances over the same 
period. In money terms toe 

PERSON 

84/f 

85/6 

84/5 

88/6 

15,000 

15.000 

30,000 

80,000 

2J005 

2405 

2,005 

2405 

12395 

12,795 

27,995 

27,795 

3,898 

3,838 

10492 

10,097 

1470 

1240 

1470 

1240 

IS 

9,922 

18,438 

18.663 


•Reduced from 6-10-1983. 
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MARRIED COUPLE — TWO EARNERS* 
•assuming no election for separate taxation of earnings 


Taxable income ...... ... 


A 1 


84/5 

85/6 

84/5 

UMNO 

15,000 

30,000 

5460 

5,660 

5.160 

9340 

9^40 

24^40 

2352 

2,802 

8,815 

1,350 

uio 

1,530 


Nationwide 


Net 10,698 

(Wife’s earnings £4,000) 


19,655 20,067 


Bunding Society 

(focoifflgalEd inEnglandmder the Building Societies AS 38M) 


PENSIONER COUPLE: 

AGE ALLOWANCE £4^55 (£3355 in 1984/5) 
84/5 85/6 84/5 


Placing of £17,500,000 l^/sper cent Bonds 
due 31st March 1986 


Income A500 

Allowance 3,688 

Taxable Income 4*812 

Tax L444 


12,000 

3455 

8345 

2,653 


T .icting frtr toa hands has been granted hy tbs Conncil of The Stock Exchange. listing 
ftrticulais in relation to T&e Nationwide Building Society ass avaflahle intiB Extol 
Statistical Services. Copies may be obtained from Companies Announcements Office, 
EO. Bax No. 129, The StockEgchange, London EC2P2BT until 26th March 19S5 and 
imdl 8th. A^ril 1985 from:— 


Fnltoii Packshaw lid., 
34-40 Ludgate Hilly 
London EC4MZJT 


Laurie, Mflbank & Co., 
Portland Houses 
72/73 Basmghall Street, 
London EC2VSDP 


Rowe & Pitman, 
lEmsburyArennc 
London EC2M2E1 


23tdMatchl985 


SELF EMPLOYED (MARRIED) 
84/5 85/6 

84/5 

85/6 


240 

214 

240 

214 

NIC Class 2 

(reduced from 6 / 10 ) dan 4 

personal allovpnce ...... 

Taxable* 

Tax 

280 

3455 

5445 

LOOS 

274 

3,455 

4,908 

1,472 

570 

3,155 

26A45 

W7 

007 

3,455 

26441 

9420 

Net ......................... 

6471 

. 6440 

19473 

19^59 

"After deduction of 4 of NIC Class 4 amount 


cent for earnings over £13,780 
8am _ as far as the company is con- 
M ceraed, although the employee 
will pay a maximum of £1340, 
■■ 9 per cent on £13,780. 

By contrast the self-employed 
88/6 person win be slightly better 
: off in the year from April 6 : 
®22 toe flat rate Class 2 NIC to to 
te reduced from October 6 from 
?! am £4-75 t0 £3-5 ° pcr wee * r ^d tax 
relief Ls to be given on half the 
class 4 NIC contribution levied 
~ at 6 ^ per .cent on profits 
between £4,150 and £13,780: the 

— maximum Cl ass 4 charge is £607, ' 

_____ so on profits over £13,780 toe 

’ benefit will be toe tax saving 
— on £303 — that to £91 at basic ! 
rate, or £182 at the top rate of : 
. 60 per cent 

oe/g The figures shown reflect toe 
. 1 changes in net income from the 

30.000 alterations to NIC and Income 
5.660 tax for the same level of in- 

24,340 come and take no account of 
8473 any increase in income antid- 
1^560 pated in the coming year. 
^ — Similarly, the net figures do not 
20,067 reflect the dedining value of 

the money income in purchasing 

terms. No adjustment has been 

— made for Child benefit or other 
benefits which might ' be 
claimed, and no allowance has 

. been made for pension contri- 
_S5/fe buttons. 

12.000 The gross income level shown 
3455 should therefore be regarded as 
A &45 the level of taxable income after 
2^563 deducting such contributions, 

but at levels of income below 
9,437 '*-780 that would affect thr 

- - .. - total NT payable. Where pen- 
— — sion contributions are paid the 
_____ employee would nonnaily also 
pay NIC at toe lower contracted- 
out rate of 6J85 per cent on 
85/6 earnings over £35.50* per week 
— (£34 in 1984). Mortgage in- 
21 * terest is assumed to be paid 
under MIRAS. Where relief at 
J®* the higher rates of tax is due 


odOta ;■ 
.hocaSsgSMi 


Deftnc* 

Hwmriti. 


drveisificatiQ n with strategic emphasis rin mmp am^ ■' 
benefiting freunnew scientific deyelopmentseithfcras 
producers or recipients of modem technology. . ~ \ 


MANAGERS 


KLEIN WORT BENSON 
INVESTMENT MANAGEMENT" 


Copies of the Annual Report^&Acco tints (rnchiding-a ten ■ 
page friyestment .Managers' Review) are available from toe 
v>j Secretary, 20 Fenchurch Streep Lcmdon EC3F 


12,000 

3455 


Why do all these TOP PEOPLE 


Barclays Merchant Bank 
Arthur Andersen % . 
Peat Marwick 
Grieveson Grant- 


v -_Clfifpflf 'Turner 
■ ■ Hantbrbs Bank 
Pan mure . Qcirdbn' 


net of the effective amount of 
that relief. 


\ Paine Webber' “ r ' 7;.Y. 

• Ward Mackenzie . - • 1 ' ■■ 

' ’ _ CWbanfc.... V. ..'Ji',' -V • 

. ''*® , nc i ercial. Union Assurance'- 


suBscrroe to U 5 M/OTC Review ^ 

USM. tfcTtaJ? SSjLSSL’SteRSSS' 




Malcolm Ganunfo • and 
Frances Corrie (the authors) 
work in the National Tax Office 
at Thomson flftUutock/KBSG, , 


irjtts!SiS=SSS ?Smn 

today. Youfi! be in good comply ** ^ *?**?!&M 
- USM/ ? Tfc * 28 ^ Street, Undon tGW 
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BUDGET SAVINGS AND INVESTMENTS 

Porks set for comeback, reports Lionel Barber — ^ratym 

Loopholes to beat tax on talent 


>y| 



THINK AGAIN, big Anns told 
the Chancellor after his changes 
in national insurance contribu- 
tions for* companies employing 
highly-paid staff. If Mr Lawson 
refuses to budge, then com- 
panies who reward high skills 
'with high salaries are likely 
to -search for new ways of 
remunerating their top staff. 
^Fringe. benefits are the most 
opvwus. .escape route because 
they do not fall within the NIS 
net " I X would be a retrograde 
step," . says Parry Rogers, per- 
sonnel director . at the elec- 
tronics; company Plessey, " but 
P can see companies going back 
to peris." 

' According to the relevant 
Department - of Health and 
Social Security circular (NP 
2 £). there are still plenty of 
loopholes .an employer can ex- 
phut- .-to avoid what critics like 
Rogers -have dubbed Mr Law- 


son's payroll tax on talent" 

Perks such, as company cars 
arc subject to income tax on 
their deemed value, albeit a 
large undervalue, so there Is no 
such thing as a free ride for 
the employee. But for the 
employer, the company car 
reward must now look more 
attractive if the Chancellor 
succeeds in scrapping the upper 
limit on NTS contributions for 
those earnings more than £265 
a week (£13,780 a year) from 
October. 

At the top end of the wage 
scale, for instance, a member of 
staff earning £80,000 a year 
would currently cost his com- 
pany £1,400 in NIS contribu- 
tions. Under the Lawson plan, 
the company's contributions will 
rise to more than £8,000 a year, 
with the whole salary being 
taxed at 10.45 per cent. 

The problem arises where 


companies have already ex- 
hausted their supply of perks. 
But there is plenty of scope for 
imagination. Three shirts cost- 
ing £100. packaged and 
delivered to the company's top 
salesman would, for instance, 
save the company £10.45p in 
NIS contributions If the top 
employees, used to receiving 
cash bonuses, wear this. 

One other possibility is 
improved pension arrange- 
ments. though there are 
Inland Revenue approved limits. 
The difficulty here is that most 
employees would prefer to see 
cash in the hand now rather 
than benefits supplied some 
time in the future. 

Perhaps the community most 
affected will he the City of 
London. IJere there is a strong 
tradition of cash bonuses. They 
may have to rethink their 
incentive schemes; and they 


BT blazed the trail for tax concessions, says David Cohen 

Now it’s all-ahead for discount shares 


should bear In mind that cash 
benefits such as overtime, holi- 
day pay and maternity pay do 
Tail wnliin the remit of NIS 
contributions. 

Some accountants believe 
that any wholesale switch 
hack to the tax avoidance 

industry, a creation of the 
Labour government’s Incomes 
policies in ihp mid-1970s, will 
not happen overnight. 

Mr Rogers is not so sure. 
‘‘The changes in the NIS con- 
tributions reverse the govern- 
ment's policy of encouraging 
payment In cash rather than 
payment in kind.” 


- ITF"' - . V • • , T . • S~innnn advantage of to redueo your 

How to give without paying CTT ™, 

_ _ ' vou have a house of outstanding 

George Graham on what ” tes lo bite Increase You may also give £5.000 to ‘ Wst<iric or architectural tor 

from April 6 in line with infla- your son or daughter or £2.500 ~7 t “ 

to do With the money Don (see table). 10 your grandchildren when terest. The land adjoining it cam 

-the Chancellor save you. These rates apply 10 the stice they get married. in certain dreumsrmeea be 

_ TtyA . I . vc _ T ”7 , , 01 >" our Bills that fall within Husbands and wives can «xempt from CTT. but the Chan- 

THE CHANCELLOR has left each band. If you give away transfer as much as thev likp to cellor has now extended tins 

more money in your pocket by £100.000 in one 10 year period each other without paying CTT relief to land that does not 

during your lifetime, you will — an exemption you can take actually adjoin the building, 
ances — and now you can give pay no tax on the first £67,000; 

Snore of It away without having 15 per cent on the next £22,000 

to pay Capital Transfer Tax. and 17.5 per cent on the last 

You can now make gifts *11.000 — a total of £5, 225. NEW RATES FOR CAPITAL TRANSFER TAX 

worth up to £67,000 in any 10 Apart from your £61 ,000 

-year period without having to exemption — which covers the New bands Rate at death Cumulative Lifetime rate Cumulative 

pay any CTT. This threshold is cumulative total of all the gifts rooo % tax due £ % tax due £ 

raised from £64,000 — in line you make in a 10 year Period— 0 0 0 

with the rate of inflation, as y° n further 30 ^oo 15 jjoo 

every year. exemptions. These have not W _ I22 3S isjw ns 9,075 

If you give away more than You u » 110 “t? 00 122-155 ■ « 31.350 20 15*75 

one tax year-on top of 155-194 45 48.900 22 S 24,450 

that, the rates at which the tax your £87.000 limit— and up to T94-243 so 73,400 25 3A700 

is calculated remain the same. £250 to any one person, free 243-299 55 104,200 27.5 52,100 

But the bands at which those of CTT. Over 299 60 30 


-z fen. 

-s, 

- 

' 

i'- 

;- r ^ 


George Graham on what 
to do with the money 
-the Chancellor gave you. 


iencan 


oftheyear 
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NEW RATES FOR CAPITAL TRANSFER TAX 

Rate at death Cumulative Lifetime rate Cumulative 


Rate at death Cumulative 
% tax due £ 

0 0 

30 6*00 

35 18,150 

40 31350 

45 48.900 

50 73.400 

55 104300 


tax due £ 
0 

3300 

9*75 

15*75 

24,450 

3&700 

52,100 


! BRITISH TELECOM set re- 
j cords for employee participation 
with its dotation last November. 
But it also blazed a trail with 
new tax concessions— designed 
I for BT's benefit but now also 
j available to employees in other 
companies' share schemes and 
j further enhanced in Tuesday's 
j Budget, 

1 Aparr from being given 54 
free shares, each employee had 
■ the right to apply for" up to 
1 1.600 share-s At a discount of 10 
per cent >0 the price at which 
the shares were offered to the 
[ general public. 

| This discount offer was a com- 
| plele innovation made possible 
; by a t-hange in tax Jaw intro- 
! duced by the 19K4 Finance Act. 

Whenever employees acquire 
; shares in their company for less 
I than the full price they are 
! charged income tax on the 
amount by which they have, 
underpaid. So BT employees 
who accepted the discount offer 
will be taxed on the discount 
j element as if they had received 
it as extra salary. But until last 
year that would have been only 
the start of their tax problems. 

They would :hen have had : 
to pay further income tax on 
the amount by which the shares 1 
increased in value during the ! 
first seven years of ownership. ! 
This charge has never applied I 
where an employee acquired I 
shares as part of a general offer I 
to the public. But where em- 
ployees were offered shares on 
better terms than the public — 
even though at the same time 
they were always regarded as 
being outside the scope of the 
general offer. 

The seven-year tax charge was 
so severe that companies 
naturally shied away from dis- 
count offers, and only gave 
their workforce the chance to 
buy more shares than everyone 
else, but on the same terms. 


The new law la that em- 
ployees escape the extra tax 
charge even :f they do get their 
shares at a discount. They still 
have to pay income tax on the 
discount but after that they are 
treated just like ordinary non- 
employee shareholders so that 
their only potential liability is 
capital gains ;ax on ultimate dis- 
posal of the shares, 
flfbpj 

There Is a widespread Im- 
pression that the government 
introduced this relief specifi- 
cally for BT's benefit- The com- 
pany's personnel director. 
Michael Rett, made this claim 
nt a recent European Study 
Conference on employee share 
schemes. 

The Inland Revenue indig- 
nantly denies it. naturally 
objecting to the idea that any- 
body-even BT— is Influential 
enough lo shape tax law in this 
way. Whatever the truth of the 
matter, the concession is now 
available for all companies 
going public. 

The other tax concession BT 
won was for a profit sharing 


scheme under which employees 
can be given annual handouts 
of shares worth up to 10 per 
cent of salary, to a maximum of 
£5,000. Provided the employee 
does not sell the shares for a 
specified period, he or she pays 
no lax at all on their original 
value and only capital gains tax 
on any increase in value. 

Two main factors explain the 
relative unpopularity of such 
schemes until now; first, the 
length of time before employees 
can cash in— seven years, com- 
pared. with only three years 
under approved option schemes; 
second, companies often wish to 
concentrate share benefits 
among higher paid executives 
and can do so freely under an 
approved option scheme. 

This week's Budget eased the 
first problem. The Chancellor 
announced a reduction in the 
retention period from seven 
years to five — though the 
change won't actually take 
effect until the Finance Bill 
becomes law in the summer. 

BT had already found a way 
to circumvent the second draw- 


back. As a condition of partici- 
pating in BT's profit-share 
scheme, an employee had to buy 
one share fos every two he was 
offered free. If he was not pre- 
pared to buy the " matching " 
share, he forfeited his right to 
the free shares. 

Such a requirement seems 
certain to favour higher-paid 
employees and this is borne out 
by the differential acceptance 
rates of the various grades of 
BT staff. 

The Inland Revenue acknow- 
ledges that it should have 
refused to approve the BT- 
scherae because of this in-built 
bias in favour of the higher- 
paid. However, several similar 
schemes had already mistakenly 
been approved and the Revenue 
felt bound to follow its own 
prccedonf. 

If there was ever a chance of 
that precedent being overturned 
it must surely have disappeared 
now that the BT scheme has 
been approved in such a blaze 
of publicity. 

David Cohen Is a solicitor 
practisin'; in London. _ 


Accountants set up hot-line for public 


George Graham finds a 
way to ease financial 
woes. 

WHAT DOES the Budget mean 
for you? If you have questions 
about your financial affairs, you 
can ring the Chartac Moneyline 
and have them answered by 
volunteer chartered accoun- 
tants. The number Is 01-588 
0545. 

The Moneyline is set up by 
the London Society of Char- 
tered Accountants, and it will 
be manned on weekdays 
between 2 pm and 7 pm from 


Monday, March 25 to Thursday, 
April 4. 

Your questions don't have to 
relate to the Budget. Volun- 
teers have been told to expect 
a much wider range of prob- 
lems: is my tax code correct? 
is the building society the right 
place for my savings? what can 
1 do when my debts become 
unmanageable? 

The objective of the Money- 
line is to encourage people to 
seek help from qualified 
accountants and to dispel the 
belief that only the very rich 
can do this. In many cases the 
main advice that the Money tine 


volunteers will give is that you 
should consult so accountant 
One way you can make 
immediate use of the services 
of a chartered accountant is to 
write off for the Budget book- 
lets produced by all the major 
accounting firms. You could 
try Spicer and Pegler. St Mary 
Axe House, 56-60 St Mary Axe, 
London, EC3; Peat Marwick 
Mitchell, 1 Puddle Dock, 
London, EC4; Price Waters 
house, Southwark Towers, 32 
London Bridge Street London) 
SE1: or Thomson McLintock. 
70 Finsbury' Pavement, London. 
EC2. 
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INDICES OFFIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 300 

F.T. - Actuaries All-Share 278 

* Standard & Poors Composite 39S 

* Tokyo New Share Exchange 446 

* Capital International World 351 

+ Excludes split capital. 

* Adjusted for ex change rate changes. 


Investment Trusts. 

Ybur shares of the action. 


The new InvestmentThist booklet‘More for your money’ is now 
available. # 

The booklet explains in ample everyday language how Investment 
Trusts work, the advantages they offer and what they have achieved for their shareholders. 

It shows ^ what they can do foryou as a private investor and gives details of howyou can 
buy their shares. 

Send foryourfree copy today. (bukkoutolspleasei 


02 
170 0.7 

414 0.9 

556 0.8* 
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Please sendi 


.copy/copies of ‘More for your money.’ 
die 


V; 'v 

•• ■ •'j- •' ^ 

■ 


178 4D 
' SS 13 
125 llO 


If you are an mvestmentadvisei; please indicate your profession: 

Stockbroker □ AocountantP SoliotorD Inmnance Broker □ 

Banker O Other investment adviser □ 

To: The Secretary, The Association ofln vestment Trust Companies, Park Ho use (6th floor) 

1 6 Finsburj* Circus, London EC2M7JJ.TeL 01-588 5347. 































































































































BUDGET SAVINGS AND INVESTMENTS 





An everyday tale of budget-wise folk ... by Clive Wolman 

The dodges to benefit one and all 


The Masseys 1 Calculations 


19S4-S5 


Masseys’ income 


IS85-S6 

pre-plan 


3985^6 

post-plan 


ON TUESDAY afternoon, 
Rebecca Massey sat sapping 
coffee on a sofa strewn with 
legal documents unable to 
decide who was Irritating her 
more — Nigel Lawson reading 
out his Budget speech over the 
radio or her husband, George. 
He was jabbering away down 
his conference telephone line* 
Interpreting the contents of the 
Budget to his fellow-directors. 

** The computerisation of 

PAYE to be completed only 

by 1987," said George, repeat' 
ing the Chancellor’s explanation 
for postponing reform of the 
taxation of wives. He snorted. 
“The Revenue has already 
taken 23 years to get this far. 
Lawson must know his words 
will be forgotten long before 
they finish.” 

George is the finance director 
and 20 per cent owner of 
Greasy ’Widgets, a small un- 
quoted company whose planned 
production of self-inserting 
underwater micro-screws driven 
by magneto-hydrodynamic solar 
panels was discussed on these 
pages a year ago. 

Rebecca was getting im- 
patient. “ What about oar 
wretched bungalow Jn Worth- 
ing?” she hissed. “ Will the new 
tax rules left us get rid of it or 
not?" 

She went into the kitchen for 
more coffee but darted out 
again, when she heard the 
Chancellor talking about the 
taxation of pension funds. 
George bad slumped back in his 
seat, his face frozen in a con- 
torted expression. After a long 
silence, he said to no one in 
particular: “ After all that fuss, 
he’s not going to do anything — 
no tax on pension funds." 

Rebecca raised her eyes to 
the ceiling and then looked 
down on the door which was 
covered with pensions and 
other financial marketing 
literature. 

“What are we going to do 
about these ridiculous pension 
plans you’ve been spending all 
our money on over the last two 
weeks, (fashing around like a 
mad man? What about all those 
plans you've been flogging to 
your colleagues? ” Similar 
murmurs of discontent conld 
be heard emerging from the 
telephone speaker. 

The answer was that they 
could do little but pay up. 
Fortunately for George, the 
Chancellor had now moved on- 
to talking about capital gains 
tax. 

Rebecca returned to the sofa. 
This was the tax change which 
would determine whether they 



could sell their weekend sea- 
side bungalow in Worthing. 
The bungalow was bought for 
£6,000 14 years ago with the 
money Rebecca's father had 
left her and now formed part 
of a rather Inactive properly 
business the Masseys were 
running. During the week, they 
rented out the bungalow for 
£4.000 a year to a marketing 
company. The estate agents 
reckoned it could now be sold 
for about £50,000. 

George’s resistance to- the 
sale proposal was bolstered 
when he calculated that about 
£12.000 of the gain would have 
to be handed over to the tax- 
man. For more than a year, 
he had delayed any moves to 
put the bungalow up for sale 
by insisting that the Chancellor 
would soon get around to 
abolishing capital gains tax. 

But Rebecca had tired of tbe 
weekly excursions to the seaside 
bungalow, particularly over the 
past two years since her second 
child had gone to nursery 
school and she had returned to 
nearly full-time work as a clerk 
at Greasy Widgets. She 
reckoned that with the money 
from selling the bungalow, her 
money, they could afford to go 
away and stay in a hotel at least 
one weekend in two. 

“What's he talking about? 
What does it mean?" she asked 
George impatiently, as the Chan- 
cellor delved into the technicali- 
ties of indexation and anti- 
bondwashing provisions. 

"Not now, not now," said 
George. 

Rebecca stormed up to him 
and switched off the telephone 
line. "I'm fed up of hearing 
your ‘not nows’,” she said. “Tin 
fed up of spending every Fri- 
day evening trying to get every- . 
thing together to go to Worth- 
ing. everything down to the 
children’s last toy and teddy 
bear. Tm fed up of spending 


every Saturday morning in the 
kitchen and every Sunday even- 
ing cleaning the place up after 
you all.” And with that, she 
walked out of the house. 

It was 11 o'clock in the even- 
ing when she returned. George 
was still playing with figures on 
the table. “I think Fve found a 
solution,” he said, smiling, ner- 
vously. “You don't dislike 
Worthing or the bungalow Itself, 
do you? It’s only the organisa- 
tion that gets you down.” 

He lowered his voice. "Well, 
what we do is enlist the help of 
the taxman is to get Greasy 
Widgets to do all the cleaning 
and all the cooking, in fact 
everything for us. Fve just been 
discussing things with the boss.” 

“You see, you walked out 
before the most interesting 
part of the Budget” he said. 
“The Chancellor may call this 
a Budget for jobs, but it's really 
a Budget for fringe benefits. 
That’s the effect of making 
employers pay National Insur- 
ance Contributions on higher 
salaries.” 

“But why shouldn’t we just 
sell the house?” asked Rebecca 
irritably. “The Budget changed 
capital gains tax. didn't it?” 

’■Yet it did — but not enough 
to our advantage. All it's done 
is to allow the capital gains on 
the bungalow to be fully 
adjusted for inflation since 19S2. 
But over the past three years, 
prices have gone up by onlyl 
about 14 per cent At the most 
we could get an extra £6.000 
knocked off our capital gain If 
we sold the house for 50. But 
we'd still have to pay about 
fltf.000 tax." 

Instead George proposed that 
the house be sold to Greasy 
Widgets in exchange for extra 
shares in the company. They 
could then, avoid any immediate 
CGT bill by relying on roll-over 
relief. .CGT would be payable 
only when the Greasy Widget 


shares were sold many years 
hence, by which time tile new 
indexation provisions would re- 
duce the taxable gain substan- 
tially. 

Greasy Widgets could buy the 
property by using the surplus 
money it had raised this year 
under the Business Expansion 
Scheme. The BES grants inves- 
tors fuff income tax relief at 
their top marginal rate on 
investments in unquoted com- 
panies, 

"We raised so much money 
that we couldn’t possibly waste 
it all on producing widgets," 
said George. “So we're diversi- 
fying into property. But we 
can't do too much as the Chan- 
cellor has said he is clamping 
down on property-dealing BES 
companies." 

The real advantage of the 
sale would be that Greasy 
Widgets, while continuing to 
rent out the bungalow during 
the week, would make it avail- 
able for the Massey’s at the 
weekend. The company would 
also pay the fuel bills, a clean- 
ing woman’s wages and most of 
the costs of catering over the 
weekends. 

The free accommodation 
would be taxable as a fringe 
benefit but on only about a 
quarter of its true value, as the 
tax is based on outdated rate- 
able values. As George often 
entertained potential South 
Coast investors in Greasy 
Widgets, the catering costs 
would probably not to be taxed 
as his income — although they 
would also not be tax-deduct- 
ible foT Greasy- Widgets (unlike 
most business costs). But as its 
corporation tax rate had now 
been cut to only 30 per cent, 
wen below George's 50 or .55 
per cent marginal rate, enter- 
tainment expenses were becom- 
ing a tax efficient . form of re- 
muneration. 

An equally important advan- 
tage of using fringe benefits is 
that they do not give rise to 
additional National Insurance 
Contributions. The Budget, 
explained George, would -for the 
first time remove the upper 
salary limit on NIC. previously 
fixed at £13.000 a year. From 
October a company would have 
to pay an additional £3.04.50 in 
NIC. effectively a tax. for each 
£1,000 of higher salary— unless 
the salary was paid in the form 
of fringe benefits. 

This consideration also made 
car benefits and savings-related 
share option schemes more 
valuable. , 

The other way of avoiding tile 


George 

Salary 

Bonus .. 

Benefits: car 

Fuel 

Accommodation . 

Fuel hills, etc ..... 

Entertaining 

Rates 

Total remuneration .. 
joint investment inc 
Company dividends . 


£ 

15.000 

15.000 
1,125 

750 


15,000 

15,000 

h23? 

825 


£ 

15,000 


1^37 


31.875 

4,000 


324)62 

4,000 


L42S 

250 

1,600 

400 

20*140 

4*000 

L500 


Total income (pre-tax) 


35*875 


36,062 


3JW40 


National Insurance 

(contracted out) - 

Income tax 

Share options/mortgages — 
Disposable income 


(953) 

(12.766) 

(3^62) 

18,564 


(983) 

(I2J88) 

(3,562) 

19,129 


(983) 
(14 *905) 
(3£62) 
19,890 


Rebecca 


Salary 

Company dividends 
National Insurance 
(contracted In) 

Income tax 

Disposable income 


54JOO 

5,000 

4.609 

- — 

— 

400 

(450) 

(450) 

(322) 

(898) 

(83S) 

(918) 

3.652 

3,712 

3,760 


Direct cost to company of employing the Masseys la 1985-88 


Salaries - 

Bonuses - 

Dividends 

Employers’ National Insurance 

for George 

for Rebecca 


Pre-plan 

20,000 

ISfiQO 


post-plan 

19,600 


15,400 


3,135 

83$ 


Total cost 


38£73 



Source Spear and Psglac 


10.45 per cent NIC that George ■ 
proposed was by foregoing his 
£15,000 a year bonus, half his 
total salary. Instead he and the 
other director-owners of Greasy. 
Widgets could pay themselves 
dividends for the first time out 
of their profits to jaake up the 
shortfall: - 

"The game used to be to con- . 
vert unearned dividend income 
into earned income,” explained 
George. “But last year the Chan- 
cellor abolished the unearned 
income surcharge — and this 
year he’s replaced it by an 
earned income surcharge in the 1 
guise of National Insurance. So 
now, earned income is out and 
unearned income is in.” 

There were two possible dis- 
advantages to taking dividends 
in place of salary. The 
employee’s contributions to his 
pension scheme would be 
limited— -but this conld be over- 
come by the company increasing 
its contributions. The other 
drawback, that higher dividends 
might boost the valte <5f tire 
company for capital tax pur- 
poses, did not concern the 


Greasy Widget directors imme- 
diately. 

The reduced rate of both 
employers’ and employees’ NIC 
for lower paid workers also 
made it worthwhile for Rebecca 
to receive a cut ip her pay— in 
exchange, for dividends from 
her small share-holding. By re- 
ducing her salary to bellow £90 
' a week, the combined NIC 
would be cut from 18 to 14 per 
cent of tiie entire amount. 

Rebecca looked with what she 
hoped was a critical gaze at 
George’s lists of figures. She 
was secretly delighted that the 
weekend housework would be 
taken away from her taut felt 
out-manouevned by George’s 
fast footwork. 

She decided to change sub-' 
ject. *Tve heard the Chancellor 
is going .to give complete inde- 
pendence to wives in their tax 
affairs.” 

“Oh yes, it's not happening 
tomorrow,” said George with a 
sarcasm lost on Rebecca, "but 
as soon as it does, I shall let 
.you arrange all your financial 
affairs yourself.” 


Robin Pauley on tax thresholds 

Borderline cases 1 


THERE ARE some potentially 
expensive wrinkles for the low. 
paid and employers of the 
highly paid in. the Budget 
changes to National Insurance 
contributions.- . “With -regard -to 
the low paid, low pay, increases 
near to the various National 
Insurance thresholds will suffer 
a very high marginal .-rate .-of. 
combined, tax. which could cost 
more than £1 for a £1 pay rise. 

The problem of high marginal 
rates always occurs when "any 
taxation burden rises : in steps. 
As the Budget changes have 
introduced more steps there are 
more potential high marginal 
rate levels, known., as “cliff 
edges.” 

The changes mean- that: 
employee* token .on at a low 
wage, must be careful in assess-, 
ing the impact, of , a rise at the 
cliff-edge -levels. 

Under- the scheme . an- earn- ' 
ployee will pay no National 1 In- 
surance until his wage readies' 
£35.50 ft week when he will pay 
the new reduced level of 5 per 
cent. On & wage oT£35 he WiH 


pay nothing and keep £35. a 
rise of £1 to £36 will mean he 
must pay £1.80 National Insur- 
ance, leaving , him a net- 80 p a 
week worse o8L 
The- next cliff edge Occam at 
£55 a week when, the new low 
7 per cent National Insurance 
rate comes in and hy when, a 
wage is al so liable to income 
Tax .,1 :A wage of £54 a week 
wU- softer. £2.70 deductions; a 
■rise bf'fj to £55 wiH result 
in ah extra £L15 in National 
Insurance and. an .extra Sop in 
tax. a net loss jirf 45p. . . .. 

. The ' third hew cliff - edge 
occurs at £90 a week when 
employees move into the 9. per 
cent Nl band. The extra cost 
:in deductions restating fn a ££ 
pay rise on a wage of £89 a 
week is an extra 87p on Nation^ 
Instbaoee aod SOjvon tax total* 
"Eng £1,17, a net 17p. - 
Employees will stay in tits 9 
per cent contribution band toon 
their wage readies £205 a week 
when they wil beootno table 
to aflat rate payment nf£2SR5 

a week. - • : . 
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PRIVATE INVESTORS should 
benefit most from the Chan- 
cellor’s decision to change the 
tax treatment for dealings in 
futures and traded options. 
Until now there has beezreon^ 
riderable confusion, with ' the 
Inland Revenue refusing to be 
specific, over how profits made 
in the futures markets are 
taxed. It has been a grey area, , 
but in practice many investors 
have -found' that *ny prdfits- 
made from dealings- to futures 
are treated as unearned income 
and come under the dreaded' 
case VI of Schedule D. 

This meant that any profits . 
they made on their deadkigs In . 
commodity or -financial futures 
would be taxed as. miscellaneous 
unearned income at their top 
marginal rate. As usually only 
the wealthy can afford to take 
tire risks of playing the futures 
markets — this .--meant;.. typteaMy 
suffering a tax rate -of 80 . per 
cent J 

Oh'tfae other hand, iff the it* 
vectors made a loss they .could, 
not offset that against ' their 
earned income or even against 
their regular _ investment in- 
come. 

This lack of symmetry wfU be - 
ended- on April 6. Thereafter, - 
all profits made from futures, 
(and traded, options) dealing 


wffl be treated as capital gates, W * 
-This may . mean , paying no * ■ 
tax at all oil profits to the 
extent that an investor can use 
up Us- annual capital gains tax . 

exemption which next' year, wil] 
be £5,900. Moreover from next * . 
year-gains on contracts held for *;•- -• 
less than 12 . months can be ' 
reduced for tax purposes by 
-the rise in the Retail Price 
Index: during the__ months in.. 
whieh the asset is held. 7 • 

On any remaining tax 11a- 
Utility, the capital: gain Will be ^ - : - 
subject to a rate, of oply.SQ per . . - 
cent. “ ~ v. : •• 


Id addition. Investors suffer- 
ing losses in tutors transactions 
will be able to offset them 
against all other, forms o f - 
capital . gains, whatever their % 
source, including; fto 'example, 
share dealing profits. ’ 

Since' 'private, .rather than - 
trade, - Investors are' toe ones 
who .have mainly, suffered from 
being taxed under Case VI, it 
follows they .will gain most 
from the ‘ change to . capital 
gains. At the- tame time, how- 
ever, funds investing In futures 
on behalf of .clients, which have 
been' forced Igshore-to avoid 
the punitive UK tar rates, will 
now be * encouraged to come 
Onshore.^ . 
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MERCURY EUROPEAN FUND 

-THE BEST PERFORMING UNIT TRUST 
INVESTED IN EUROPE OVER THE LAST YEAR. 



THE PERFORMANCE 
Atthe end ofifebruaiy 1985, Mercury 
European Fund headed the performance table 
of unit trusts investing in continental Europe - 
haring achieved growth in unit value of 3 7. 6% over 
twelvemonths.* 

Of course, the price of units and the income from them 
can go down as well as up. However; th e Managers believe that any 
investor seeking capital growth would be well advised to consider the 
Mercury European Fund today 

THE PROSPECTS ' 

The outlook for continental European stockmaxkets in 1985 is 
promising. Economic recovery continues, there is optimism about 
the prospects for company profits and inflation remains low 
In addition, most governments are pursuing economic policies 
favourable to the industrial sec toe Nevertheless, stock prices in 
many of the markets are still at reasonable levels and buying interest 
is likely to be seen from overseas investors as well as from domestic 
European institutions. 

■THE MANAGERS 

Investment in continental Europe is complicated and Mercury as 
partofWarbuig Investment Management, lias long experience of 
investing in this area. Warburgs’ fund managers have particularly 
close links with the European markets and have successfully 
managed funds investing in Europe for many years. V&rburg 
Investment Management is one of the leading investment groups 
in the United Kingdom, with more than £8,000 million under 
management in the UK. and overseas. 

HOW TO INVEST 

Simply complete the coupon below and send it with your 
cheque for the amount you wish to invest (minimum £1,000) to 
tiie address shown. 



Mercury 


-part of Warburg Investment Management Limited 

33Ka«lMtaa>Sb^Lan4onEOm9AS. 
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CTNERALINFORVfAnObr 

The minimum idtai kiwriremt in Mercmy RmjprmfimdkjCUXW. Subwxjamt 
I pH iM.nh: may he made in amounta of stfaatfflXl 

Uoha mw be j»reha*«l of soU haeJt at afe ind hid pdom ok«drt*d «Uy We» 
will bepobTffiwd cU3y in Ac financial Time, and ihe Daily ’RfcgiajA kui. without 
«pm«uh ilrty taring error ia publication or fer nqn-tiubfieHion. 

Caama notes will nticflulljr be issoed within two days rfneceqitBfapplMliOM. 

. Unit* e»n be reaiired it any time and payment will aoftnilly be nssde within semi days rf 
jtmptoffixnacnwCtd ctfbSkaiti*)- , 

.Management Chargee an initial dorse of 5% a included is offir i*ice of 

The primal m»[iafi«ncnt tharge i, 1% (piu* \ftTl of she value of the Fund, which adarged 
inhaDy iflumt income and ii talen in» account when calculating tbe pan of isibs Oa 
ffringlbreBBmalhs notice die Maimm-anaiM be poaniHed to aacwawtiiBiili Ulfttpa 
msdmom rf V*iDi The Manager? are aba endiled to a rainefiag 

asdikWm^MandofcptioMofnptol^wlj25pkWhidio«riih»B. 

Audited annual accowm will be sent in uniihokka and arcpwt oa thijxopereet 
fire ?mid. together with a &£ of ocrentboidini;^ wtJ/bearzuMtiniAoldeabMcaayeaC 
Inasne, net oftoiicni* tax. is (Unributcd m imidioUea on 25 lb September each 
jwtTbeMtn»ff5s abo ofcaccumulatiiw units. 

yield; *{tl«ofeprit*bfdBlribiroon units on 204 March, 198J 
•itimsied grow current per inftuni. 

Comminionapad u qualified miermediariej and rate* ate tollable on leqixufc 
TTieMaiwgaiia^fe«riiauyFund Managwa Limired. a mbsidiaiy pT^Arbarg 

ud laapta J (tn Unit Trust AoiodancnLThe 1hwt*e 
aWiHimM* Glyni fiiSpic-Tbe fund •» UK. AaihoriiKd UnitlhwtaDda'ender- 
r»nyf*U»«n,l»wgMnd«-l-a,,'rrU^eliiin^rTUtlf, Act 1961. 

That Dnetfc Tb« Maa«es md 'Binuee «im aetnuned under fte lama tf lie Trust 
Dmd to «it« wjpunbas* Traded Call Opatuu « purchase Haded Put Opticfi, behalf 

of Qa Fund. 


|/Ufcsrifii topgr uhna e t B^rlba fanf 
Eiaopesn Fond toOm value of 


jnva lm c u ijCUlOQ) 


■t 6»e ofapds* m£nc ca w»i* of: ugi^xirqvEafiaai 


Iam^fcarcomlfiTsareofaj*. 


•bn ddeammmaiai lilmaiii itoiamriiinwaW-offlbs dkoad. 
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COMPULSORY PURCHASE 

LIQUIDATION SALE 

as a result of 

LONDON DOCKLANDS ACT 1984 
NOTICE OF ENTRY SERVED 
THE ENORMOUS WHOLESALE STOCK OF 

PERSIAN CARPET WHARF 

Including a vast amount of items stored for 
years and never previously offered for public sale. 

Largo Beautiful Exemplary Silk Carpets, Selected 
Unique Nomadic tent rugs, Authentic Anatolian 
Mountain rugs, Superfine, Bokhara carpets, . 
Extra large Decorative Carpets, Finest Investment 
Category Persian Master Rugs and many other 
exceptional, unusual and decorative Items in all sixes. 

Following upon notice in pursuance of the powers 
contained in Section M at tbe London Docklands Act 1964, 
these premises have been acquired oompulsbrify; 
service of this notice has now been served. 

COMPLETE CLEARANCE SALE 
UP TO 80%* OFF ALL ITEMS 

•flfip prior to liqvlttattoo 

THIS SUNDAY, 24th MARCH, 1985 
from 10.00 a.m.- 4,00 p.m. 

PERSIAN CARPET WHARF LTD. 

North Quay, Regents Canal Dock, MQI Place, 

Off Commercial Road, London E14 Tel: 01-589 4225 


INVESTING FOR 
BEGINNERS 


By Daniel O’Shea 


This book is based on a complete series of articles 
published in the Investors Chronicle under the 
heading “Beginners' Guide to the StockmarkeL 1 ' 
It analyses the basic principles of stockmarket invest- 
ment, discusses the different categories of quoted 
investment, examines a whole range of related 
essentials such as interpretation of company accounts 
and gives an up-to-date review of relevant tax rules. 


In short, it is a complete guide to Its subject An ideal 
guide for people new to the stockmarket, Investing 
for Beginners should also prove valuable to experts 
who wish to refresh their ideas on basic aspects of 
the subject 


Published October 1984 


Price (including postage & packing): £8.75 UR or £Kk25/USSI6 
overseas. Please note payment most accompany order. 


Further details available from: The Marketing. Dept 
Financial Times Business Information 
102 Qerkenwell Road, London ECiM 5SA 


Teh 01-251 9321 . Telex: 23700 (Mail order address only) 


FiW. THORPE P.L.C.— Interim Results 

. In yesterday's edition the turnover Bgarelor f98* wosprlntod 
Incorrectly. An amended version appears below 


F.W. THORPE P.L.C. 

(AVonvfocturers of "Thorlux" quality lighting equipment) 


UNAUDITED RESULTS FOR HALF YEAR TO jl DECB4BER 19M 


, . - Half year to 31st December ; 

• . - '■ 

1W4 , . 

1983 


£ 


■Turnover 

- 3.149A7S 

2839ysr 

Trading profit . 

. 

311A.17 

Interest received 

107J060 

.. 75yot 

Profit before taxation 

449^*1 

386725 

Taxation 

. 20L393 

193362 

Profit after taxation 

■*\ i vjn 

193361 

Interim dividend at -die rate of . 



• 1.40p per share (IJOp) 

’-. '42,941 r- . 

39720 

Retained profit 

. 204J7F 

153,443 

Earnlnfis per-share 

9Mp 

• 630p- 

Payment date 

15 IMS. 

14 May 1984 
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number to 2000 by 1990L 
f-u iiiH nnui cknbnmj nooefod oupiyyonrlo . 
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fivery 15 seconds— day in, dayoufl 
Asffie numberofelderiypeoptelh i^carelncrMta 
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YOUR MONEY TO GROW? 
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3412 


IN 22 
MONTHS 


2502 


IN5 

MONTHS 


157 % 


IN 4 

MONTHS 
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These are just some examples of what the IC Stockmarket Letter has achieved recently. 

Even if you are already an experienced investor, you could do better than ever with our help. 

You are invited to take the first step now: receive 4 issues of the IC Stockmarket Letter free, 
as an introductory trial After just four weeks we believe you’ll see how you can begin to make 
financial gains on the Stockmarket 

THE PROOF OF SUCCESS 

The “proof of the pudding” is in IC Stockmarket Letters performance. 

Since May 1983, when Jack Easteibrook became editor, 9 out of 10 UK shares we have 
recommended have grown in value. 

lathe end, you make the decisions. But we provide the dear, concise, factual background 
.and analysis that help make your decisions the right ones. 

You can see IC Stockmarket Letter for yourself for 4 weeks free. Get a flavour of its style, 
and enjoy the benefits of the many share recommendations we are making now. 

You can become a trid subscriber, and receive the next 4 issues FREE, if you send back 
the coupon now. 

After receiving your 4 issues, you can decide to cancel your trial subscription, if you do not 
find the IC Stockmarket Letter to your taste. Just let us know. 

But if you do like what you find, we’Jl go on sending you weekly issues ~ 5 1 inaH-toseeyou 
through into 1986. 

SAVE £30 WHEN YOU SUBSCRIBE 

Reply now and take advantage of our special introductory discount Save £30 off the normal 
UK £1 10 annual subscription 
rate and pay only £80 for the 
first year. 

Tins offer closes on April 30 
so send tire coupon off today. 


HOW OUR SELECTIONS HAVE PERFORMED 


MCD Group 

Micro Focus 

Dee Cop 

Delta 

Fisofts 

Waterford 

Nefl&Spencer 

Brtrion 

Grattan 

Tootal 

Vickers 

Low&Bonar 

Low&Bonar 

Reed 

Bathand Portland 

Keywestlnv. 

Keywsstlnv. 

Antofagasta 

Argyll Group 

Rotaflex 

Wolstenhofme 

Ranks Hovis 

Coats Paton 

Lister 

AE 


Bee 

date 

5/83 

5/83 

5/83 

5/B3 

5/83 

5/83 

6/83 

6/83 

6/83 

6/83 

7/83 

7/83 

7/83 

6/83 

6/83 

8/83 

8/83 

9/83 

9/83 

10/83 

IQ/83 

IQ/83 

11/83 

11/83 

11/83 


Rec 

Price (pj% 

42 

195 

731* 

54 

150 

20 

18'A 

SO 

42 

38 

104 

114 

114 

35 

116 

1714 

17& 

68 

120 

64 

101 

67 

73 

38 

53 


%galnn 
at 6^.85 
+ 110 
+341 
+159 
+139 
+ 97 f(22) 
+150 1(21) 
+138 tm 
+152 
+248t(17} 
+ 99 
+145 
+ 93* 
+186 
+274 
+158 
+ 83* 
+297 
+226 
+115 
+188 
+180 f (IQ 
+104 
+122 
+119 tW 

+164 


Rotor* 11/33 

Laporte 11/83 

Aero Neecflea 12/83 

High Point 12/83 

Cope Allman 12/83 

Microgen 1/84 

VG instruments 1/84 

Wight Colons 2/84 

Banish aw 2/84 

Bleasdale 3/84 

Steel Burrffl 5/84 

Steel BurriB 5/84 

Brikat 5/84 

Wood*H«tert 6/84 

Jaguar 6/84 

Blue Anew 8/84 

Sangem 8/34 

Iceland Frozen Foods 9/84 
Falcon Rea 10/84 

Consultants (C&F) 10/84 

United Bisc. warrants 10/84 
British Telecom 11/84 

Carpets Int 12/84 

Falcon Rea 1/85 

Bronx Eng. 1/85 


63 

20514 

30 

140 

73 

413 

135 

158 

207 

25 
130 
130 
160 

20 

165 

86 

19 

210 

117 

26 
62 
50 
22 

262 

11 


+ 89 

+ 92 f(16) 
+183 tK) 
+132 
+140 
+147 
+ 91 
+101 
+ 83 
+152 
+ 78* 
+188 
+ 88 
+ 75 
+114flQ 
+ 90 
+ 69 
+108 
+250 
+ 69 
+ 81 
+ 157 t(Q 
+ 89 
+ 58 
+ 41 


t~«t recommended sale prior •-adjusted for rights and scrips 
0 -nunberof months between purchase and sale •— partial rade 


J To: Marketing Dept., F.T. Business I n for ma t io n Ltd, Greystoke Place, Fetter Lane, London EC4A1ND. 

( YES, 1 wish to accept your offer <rfa4-fesue free trial subscription to 1C Stockmarket Letter. If, after 
receiving the fourth Issue, 1 decide it is not for me, I simply cancel my standing order and write and advise 

I you. Otherwise you will continue to send me IC Stockmarket Letter for the next 12 months and charge 
me by Standing Order at the special discount price of £80 In the first year. My year's subscription will 
a take effect fro m thefifth issuer 

* Mr/Mrx/Ml** 

| Address 


Postcode. 


.Data. 


Signed. 


Nature of business. 



To (Name ofyourbemQ. 
Address of Branch 


.BankPLC 


A/C No. 


F.T. Business Information Ltd. 


Bankers Order 

Please pay tothe Midland Bank, 5Thraadneedfe Street; London EC2R 8BD Sorting Code 4037-02 for the account of 
FT Business information Ltd. (5095761 5) thesum of £80 six weeks after the date you receive this order and 
thereafter on the anniversary of the same date each yearthe sum of £1 1 0 being my membership and subscription to 
IC Stockmarket Letter. Debit my account accordingly until cancelled tv me in writing. 


FOROFFTCE USE ONLY IMPORTANT NOTICETOTHE BANK 

The following reference must be quoted when crediting our account Ret no.. 


I 

I FT Business Information Ltd, Regd address: Bracken House, Cannon Street London EC4P4BY. Regd No: 98096 
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HOW MUCH 
WOULD YOU T.reK YCUK 

MONEY TO GROW? 

341 % 250 % 157 % 

IN 22 MONTHS IN 5 MONTHS IN 4 MONTHS 

These are just some examples of what You are invited to take the first step 

the IC Stockmarket Letter has achieved now: receive 4 issues of the IC Stockmarket 
recently. Letter free, as anintnxiuctory triaL After 

Even if you are already an experienced just four weeks we believe you’ll see how 
investor, you could do better than ever with you can begin to make financial gains on the 
our help. Stockmaiket. 

THE PROOF OF SUCCESS 


HOW OUR SELECTIONS HAVE PERFORMED 


-■£S “ 

■ 

^ :: 7; J. 


MCD Group 

Micro Focus 

DeeCorp 

Dana 

Wateffon! 

Nell&Spsnctf 

Bndon 

Grattan 

Vlcketa 

Hood 

Bath & Portland 

Keywesi Iw. 
Anlafagasta Hldgs 
Rotallex 
Wolstenhofms 
Coals Paton 
Lister 
A E 

Aero N««fles 
High Point 
Cope Adman 
Mictogen 

Wight CotHns 
Bleasdala 
Steel Bun® 
Jaguar 


Roc Rec eogalnac 

Data Price (p)* at 6.3.BS 
5/83 42 +110 

6/S3 195 +341 

5/83 73*4 + 159 

&’S3 54 +139 

6, -S3 20 +150 tf21J 

6, -83 IS 1 * +1381W 

6/53 60 +152 

6/83 42 +24Btfl7) 

7, *83 104 +145 

fi.'BS 35 + 274 

8/S3 116 +158 

17V, +297 a 

66 +328 


B/83 

9.83 

10*83 


64 


1Q/B3 101 

11/83 73 

35 

63 


4-183 

+1801(16} 
+ 122 
+119 m 

+ 154 
30 +183 1® 

]40 + 132 

73 +740 

+ 147 



11/83 
11/83 
12/53 

12/83 140 

12/83 73 

1/84 413 

2/84 158 +101 

3/84. 25 +152 

5/84 130 +183b 

jaguar 8/B4 165 +1«t(9 

Iceland Frozen Foods 9.M 210 +1M 

Fateon Resources «VW 117 

British Telecom 1V9* SO + ^57 ,(3) 

Carpets Int 12/84 22 +39 

+ - at recommended sale price . 

f | - number of months between purchase and sal* 

• - adjusted lor rights and scrips 
a - partial sate recommended al 32p 
b- pa/iiaJ sale recommended at 23p 

SAVE £30 

WHEN YOU SUBSCRIBE 

Reply now and take advantage 
of our special introductory discount 
Save £30 off the normal UK £1 10 
flptniai subscription rate and pay only 
£80 for the first year. 

■ .This offer closes on April 30 so 

sendthe coupon off today. 


The “proof of tiic pudding” is in 
IC Stockmarket Letter's performance. 

Since May 1983, when Jack 
Easterbrook became editor; 9 out of 
10 UK shares we have recommended 
have grown in value. 

In the end, yon make the 
decisions. But we provide the dear, 
concise, factual background and 
analysis that he^ make your decisions 
the right ones. 

Yon can see IC Stockmarket 
Letter for yourself for4 weeks free. 
Get aflavour of its style, and eqjoy 


the benefits of the many share recom- 
mendations we are making now. Yon 
can become atrial subscriber, and 
receive the next 4 issues FREE, if 
you send back the coupon now. 

Afterreceiving yoor 4 issues, 
you can decide to cancel your trial 
subscription, if you do not find the IC 
Stockmarket litter to your taste. Just 
let ns know. 

But if you do Kke what you find, 
we*H go on sending yen weekly issues 
-51 in all -to see you through into 
1986. 


vmmmm 

Unit Trusts are booming -123 new unitfnisb launched in 1984^ - 20 new 
tnmagemgai groups famed. 

By ihe end of iheyearfto fofal number of untbmts had passed 700 for 
tire first time. 

Prrvafo investors, institutions and companies are all reaHsmg the 
uttradions of this form of professionally managed inresfmeiiL Nowyoil 
can keep track of them all 

The Unit Trust Year Boofcl985, pubfished by FnKmalTnrtes 
Business information with the co-operation of the Ur^ Trust 
Association is availablQ now. 

BUY TS YEAR 
BOOK-GET ONE YEAR OF 
"UNIT TRUST MANAGEMENT" 

FREE iunit 

Ithjst 



) I. 


The Un& Trust Year Book ^ves a fofl 
analyas of 748 authorised unft busts in 
336 dearly-presented pages of essentia! 
information, inducing update as recent as February 1985. 

You’D find information on eodjfrusfvolufl£ the trustee^* tire 
bust's history? minimum mvestment 
dmge%* a list of principal holdings* and a 
10-year record of distributions and offer 
price highs and lows. Eadi bust is 
calegoi^ed by Bs mvestment objectives 
and hs management philosophy. 

The Year Book also confairttseverd 
unique ronlting tables. 

• PefFoimmicefablCT -ranltingsby 
percentage capital growth overa 


M A N A G H M F. N' I 


To: Mwfwttna timf/L, F.T. krimi tofanmttoa Ud, Qnyttoto PImm. MwIjm, London BCMINa 

YESl I wish to accept your oRarof b 4^ssuefreo bW subscription to IC Stocknwfcat Lottar. K, after 
receiving the fourth Issue. I decide It is not for me, I ssnply cancel my etaixfing order and write and pcMte 
you. OtheArtse you wfB continue fo send me f C Stockmaiket letterlor the next IS months end charge 
me by Standing Order at ttia special discount pries of £80 in the fust year. My yeai'esubscrlption vvBl tako 
effect from the Qfth bam 

Mi/Ma/Mhm — 

Addnsee — 


.Postcode. 


JW*. 


Signed. 


Jtefancfbudness. 


To {Name of y o u r b«n^. 
Admass cf Branch 
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-AC No. 


Bankers Order 

PtaH* psf totheMUmd EtanfcanjreednwcfcStToot London EC3R 8BD Sert^CedoriOUT'-Oaforlhaaeaoant oT 
FT Bmrnaasln r onTBtionLM.(508376igHioiuw of C80ahwwela ■Her the date you HBs i v thi s o r de r sndlhiatffr 
on the anitfrareary of the «ama date each y«rih*aiini of Cl 10 bring my mombonttfpsnd subscription tolC 

StochmaMst Letter. Debit my account acrantotfir until cancalled by ma mwr&nfr 


FOR OFHCEUSE ONLY IMPORTANT NOTICE TO THE BANK 

The fofiowing reference must be quoted when crediting our account Ret na. 


FT. Business Information Ltd Reg address: Bracken House; Cannon Street London EC4P43Y. 
Regnaaaoaaa 


i Trusts in order of afze ^mducfing 
details for the last four yeans. 

Trust yfelds - income trusts ranked by 
yield/ diowmg changes hi net 
distribution. 

Monthly series and fota? fonds. 

Mqnaqttt^cmMip snottferoffflB 

<md by performance. 

And there are ex pert orfkfes written 
both formcfividualsaRd organisations. 

What ba unit trust? How do you 
invest fo/prchoosO/a unit trust? ^ What do 
you lookform a managers report? 
Taxation, and the uses of share exchange 
schemes. Regukrsavmgs plans and 
urance£nkmg.P^ 

The Unit Trust Year Book which is 
published on 29th March 1985,can be 
ordered byoomf^etingendrefuming the 
formopposfix. 


FREE SUBSCRIPTION 


You raeejw12issiMsof ^wf1hafM a ngcieinwit 1 ^ ttatina wfe&eJum tone, free 
wben you buy the UrSTfivstYearBoolc before 3U* May 1985, 

IK* new monlHyls dm fatamr Magoate 1 iriiolly devoted 10 mft butts. bwB 
bo the OTgte toy iourco of detaSed coveragootall the news cmd personaEties 


OS ysfemofrcigxlcfe» tmnawfnBf3 >Pflteswvo vtOT»gcttrf p g fffo naaHeo 
O Ana lyas ollecdinq trusts in depth# Features on prominent Hgu re s in An m dmf t y 
•Qumt»ly_nirvey — unitholders end advisers' vtews of Individual trusts and groups 
• Tables on performance, shorthand long-term. 


. eepyvT** cf TRUST YEAR BOOK 1985, price £|?^0(UJCJ< 


fbatoMndma 
£ZJr5(VUS$30.00 (oveaeo+ 

HaawierteriBeoHbB«naatBna faro yea'swbM^fiooto fee new readbly imi g u/fua thB'Siiit 
McnaMcmenL FRg . 

□ laaefa a iclMKfwAM. P/nS^ w« !» payial^te1T&rfn^ WQnnwgn« 1lrt- 
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I 

Phase ream to: The MmfoiBigDqrt. FT BmfeasslifoniiiilooLfcLGreystotBpbeB, fate Laafc I 

Lendo(vBC4A1hfl} [mel ordwaddress cnly|. _ 

mtininaii InTnnirtiinTliT « — j— 

tto^slwdoBnc Braden Hoos«*WCaBnoBSJf**r,L«laiiBC4P4BY RegoJwwl Nation 980896 


□ I wi»htopcybycrad3ccriPJeasechb&ftjyc 

□ Bado y cord □ Access □ Amkxm&^rea DDbarcCbR! 

CradNiwitwr ExpeydoHL. 

S^KSue P*** 

□ lvrbhtoordM , 5capiuon8ora.PharasaHdiredBta!kofbuIkardn-dEsx]ratl. 
P1EASE USE BLOCK CAPIIAIS 

UaUnlUht ■ 

T&h ; 


O tgaituikH L 

Addran_ 


Port Code. 


•zJ L . 


Nahn of Bassett. 


Phaiedtow 28 dwsfcrdoBvery.Refimd* are given on boofarehimBd in perfect cotxflfoowStti 

7 d^sofmcaytPtmse note payment must oosompony order. Prices include portage and podis^ 
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MUSEUMS AND GALLERIES ™ ES 


report 


K. 


Government funding policies have put the national institutions under pressure . The lead is 

being taken by many enterprising independent museums , which are finding new ways to attract visitors . 



Fresh ideas replacing the glass cases 
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BY ANTONY THORNCROFT 


THE MINISTER for the Arts, 
Lord Gowrie, who Is responsible 
for the great national museums 
an d art galleries, believes he 
has done well for his charges 
in 1985-86. He has increased 
their subsidy for building main* 
te nance and repair by 15 per 
cent to £28.7m and found 
another £1.5xn for conservation 
and display. 

But the museums and art 
galleries are not happy. While 
giving with one hand Lord 
•Gowrie tods away with the 
other, reducing the purchasing 
grants by 12.8 per cent to £8.lm. 

The result is that while the 
Victoria and Albert will get 
some much-needed cash to 
repair its leaking roof and 
generally disintegrating build- 
ing, the National Gallery, with 
a purchasing grant of £2.75m 
will not be able to buy even 
one masterpiece. 

So our museums .and galleries 
may have been saved from fall- 
ing down but they are being 
starved of cash to keep open. 

They have had their grants to 
cover their running costs raised 
by 3 per cent but if their work- 
force, whose pay is easily the 


ST IVES 1939-64 


Twenty five years of painting, sculpture and pottery 
13 Febniary-14 Aprd 1985 
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MfndWatRxThe&kKShlp 

A unique opportunity to see the richness and 
variety of work created In the Cornish fishing 
port by 50 artists and craftsmen, Including 
Nicholson, Hepworth, Gabo, Wallis, Lanyon, 
Heron, Frost, Hilton and Leach. 


Tate Gallery 

iinti t i cron » 


MiQbank London SW1 

Admission £L50 Mondsy-Satnrday 10-530 Sunday 2-5 JO 


dosed 5 April infiwnwinn IH-M 1 71711 


WALKER ART GALLHIT 
William Brown Street, Liverpool 
Tel: 051-227 5234. art. 2064 

Paintings and exhibitions Irom the Gothic to Pop Art. Early Italians, 
Rembrandt. Poussin. Stubbs. Turner, Pre-Raphaelites. Hockney. Modern 
Art ovanta. 

21 MARCH -16 JUNE 1985 
JOHN MOORES LIVERPOOL EXHIBITION 14 


SUDLEY ART GALLERY 
Moseley Hill Road, Liverpool 

Fascinating collection of English paintlnga formed by a Liverpool merchant. 
George Holt, displayed In his house. Superb worfca by Turner. Militia. 
Gainsborough. 

LADY LEVER ART GALLERY 
Port Sunlight Village. Wlnral — Tel: 051-645 3623 _ 

let Lord Levsrtiuhne's collection celebrating Britiah craftsmanship. Excep- 
tional 18th century furniture. Victorian paintlnga and Wedgwood, also 
Chinese porcelain. The centrepiece of his model village. 

Mon. -8 at. 10.00-5.00 Sun. 2.00-6.00 



Merseyside 
County Council 


WORKING FOR YOU 


IE ARMY IN THE AIR 

MUSEUM OF -£ffaS 


• ExrMna dioramas and 
j± / 


taatedonanacdvel 
mitary airfield I 

• Modeband J 
photographs/? 


IS MIDDLE WAUOPl^^ 


On the A343 between SaTisbury and Andover 

Open Daffy from 10am co 4.30pm 


THE QUEEN'S GALLERY 


BUCKINGHAM PALACI 

(firtrnto. ht Buckingham Palace Read} 

A Display of nearly 350 Fibers* object* from The Royal Collection, some 
of which are on public display for the first time 
Tuc* to Sat 11 am to 8 pm • Sunday* 2 put to B pm 
dammd Mondays except Bank Holidays - Last admission 4 pm 
^ttMaSmSOp pa a a Iona ra, students and children 


SOUTHAMPTON ART 
GALLERY 


CMc Centre, Southampton 

"One of tbs most remarkable 
collections of any British gallery. 
The Mitchell Beszley Traveller a 
Guide to Art. ISO* 

Gallery information and exhibition 
programme 

PHONE SOUTHAMPTON 832789 
Admission Free 

British Art Show 

from 23rd May to 7th July 1988 


OXFORDSHIRE 

COUNTY 

MUSEUMS 


At Woodstock oxford. Bantaiy. 


Modem exhibitions about 
a comity & its people 
DeBflsttfopering limes andewofc 
Telephone 0993 - 811456 


MUKUfM or GARDEN HISTORV 

St MarY-fM-ambetft 
<IU*t Lambeth P al »«j 
Lambeth Palace Road. London Ijl. 


Oiwn dally Ctpccirt Saturday) from 
HMh Vd-Deemnher Kb. Mo^ar- 
Frltfxy. IT am-3 pm. Sunday 10.30 
am-5 pm- Newest UmkfSWjnd: Vle- 
torla or Waterloo, then 507 bus m 
Lambeth Macs. NwIV-cnMtim 17rft 
Century Garten. Tombs or tna Tradre- 
caiitx and Admiral BMflh of the 
* Bounty ' In the Garden. 

The Tra descant Tm **> 

7 The little Bottom, London SWIO 9U 
Tali 01-373 4030 (before 9 ami or 
01-261 1891 betweo 11 am A 3 pm 


MALMESBURY, WILTSHIRE 
THE ATHELSTAN MUSEUM 

Visit this local Museum in the 
attractive and historic hill top town 
in North Wiltshire. Exhibits reflect 
many aspects of the town’s historic 
associations and of life in England's 
oldest borough 

EASY ACCESS via M<t f junction 171 
Paddington in Chippenham 
55 minutes by B.R. Inter City 
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major item of expenditure, gain 
an increase of more than 3 . per 
cent this year then the con- 
stant round of cheeseparing and 
corner catting will continue. No 
wonder the museums and 
galleries are- examining alter- 
native wars of raising revenue. 

The most obvious is admis- 
sion charges. The National 
Maritime Museum in "Green- 
wich introduced such charges a 
year ago. Its director. Dr Neil 
Cossons, came from the 
marketing-minded Ironbridge 
and is keen to raise the image - 
of his museum. 

In the first year Greenwich 
will have gained £310,000 net 
in extra income for a drop in 
attendances of about 10 per 
cent to about 540,000. With 
the cash he has been able to 
open the museum on Mondays, 
start to refurbish galleries,- and 
fina nce & £100,000 advertising 
campaign. ( 

His success has been watched 
with keen interest by the other 
major museums. . The general 
feeling is .-that if others follow 
the Greenwich example the test 
will follow in time although 
some, like the British Museum, 


very mudh dislike the concept, 
which they feel strikes at the 
very heart of the traditional 
British approach of free access 
to museums— -as well as going 
against the wishes of bene* 
factors. 

In December, the Imperial 
War Museum, with a major re* 
building appeal under way. 
followed the method at the 
Metropolitan Museum, New 
York, of not actually enforcing 
an admission charge but 
strongly encouraging. one 
through the use of tiirnstfies at 
which a contribution can he 
made. Dr Alan Borg, its 
director, hopes to raise £100,000 
a year for his appeal this way. 

Dr Roy Strong of the V & A, 
for long an opponent of any 
charges, has softened his oppo- 
sition in the face of the general 
financial crisis facing museums, 
and the V & A cimid well intro- 
duce' some exhortatory scheme 
for visitors in the summer. 

But the museums are 
inhibited from trying to raise 
extra revenue from admission 
charges, or from their book- 
stalls, restaurants, merchandis- 
ing shops and other features, 
by Treasury restrictions which 
take away. In the foran of a 
lower grant, any additional 
revenue that they bring in. 

- There is a formula which 
returns some of. the cash Ln a 
later year, but there is a 
general feeling among directors 
that it is inhibiting trying to 
improve a museum’s financial 
position if the Government puts 
you back to square one by cut- 
ting aid. 

Greenwich had to get a 
special dispensation that its 
admission revenue would not be 
held against it, and now a 
government committee is 
examining the whole problem. 
Its report has been postponed. 


hut if It does dedda that the 
museums can be more entre- 
preneurial and- still keep their 
grants, a much livelier time can 
be expected. 

Already the museums have 
responded to the fresh think i n g 
about displays shows by the 
independent sector. The 
Natural History Museum has 
taken furthest the need to give 
the public what it wants, rather 
than try to retain the old 
didactic approach. The success 
of its specially-fanned design 
teams In transforming the 
museum ha« made it an 
advisory centre, too. 

Under the director Dr Roger 
Miles, an expert on museum 
• display, it has become a noisy, 
colourful place, as visitors 
crowd around the " hands-on ” 
exhi bits. It currently has on 
offer the first museum exhi- 
bition for the blind and 
partially-sighted in the UK. 


Eager 

Its success has not only won 
it a Museum of the Year Award 
but has resulted in over 2.5m 
visitors a year— a figure just 
pipped by the British Museum, 
and more comfortably exceeded 
by the Science Museum. 

All the major museums are 
eager to prove that they, too, 
are not in the "things” busi- 
ness but the “people” 
business; it is lade of cash 
which is holding bade the 
streamlining of displays and a 
more popular approach. 

For example, museums such 
as the V & A have had to 
curtail their past penchant for 
the large-scale exhibition; 
instead it is mounting special 
displays of objects from its 
own collection. There is a lot 
to be said for this approach 
because most- museums (the 
National Gallery is an excep- 


tion) can only display a limited 
number d tha objects in their 

care. _ 

In contrast, the Tate gob* 
tinues to mount impressive 
shows (currently the St lyes 
artists, recently SBubte, and the 
Pre-Raphaelites) because it has 
been able to find sponsors for 
major events. 

AH the museums are anxious, 
to attract commercial help, and 
to expand the role of the 
Friends of each museum m 
fundraising. The museums 
have also benefited from the 
emergence of the National 
Heritage Fund and the con- 
tinuing support of the National 
Art Collections Fund. 

Strangely enough, the hun- 
dreds of museums operated by 
local authorities are not in the 
dire straits that might have 
been anticipated in a world of 
rate capping and cuts in govern- 
ment aid. Local councils like 
the idea of their neighbourhood 
museum, and there have been 
no permanent closures. 

On the other hand, local 
authorities receive cash from 
the government in the rate sup- 
port grant to finance museums 
and not Ml of them do so. It 
is about time that local 
museums made die same fuss as 
the performing arts groups 
when their anm^ grants are 
frozen: they enjoy more good- 
will among their community 
than most other recreational 
fadHties. 

One sector of the museum 
world which is suffering badly 
is the university museums, 
which are experiencing real 

cuts in their revenue. This not 
only affects the service they 
can offer the general public but 
also their scholarly role. 

It is a pity that the Govern- 
ment has not taken up the 
recommendation of the Drew 
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Monastic calm at the Burrell Collection, housed tit * new &Ue*J W 


Report and made at least three 
university mroenmo-^tbe A** 
mol ean, Oxford, the Fitzwffliam, 
Cambridge and Manchester, 
eligible for state funds. 

Britain's great museums and 
art galleries are one of the 
glories of the nation. Apart 
from educating and entertain- 
ing people they are a consider- 
able tourist attraction. 


The Government seems to 
recognise their importance, but 
at only marginal extra cost It 
could safeguard and develop 
their future rather than force 
museum directors to spend so' 
much time worrying about 
money rather than showing 
their collections. ■ 


Independents look for sponsorship 


A FLOCK of sheep will be 
herded through the streets of 
the City of London on Tuesday, 
on their way to the Guildhall. 
There they will become part of 
a day-long exhibition in the 
crypt designed to convince 
businessmen that muse ums 
be fun. 

The Association of Indepen- 
dent Museums, a grouping of 
550 commercially-slanted ven- 
tures, is organising the event, 
along with the Association for 
Business Sponsorship of the 
Arts. 

Hfteen museums will display 
items from their collections in 
the hope of dispelling the belief 
that such places are boring. The 
logical next step is that com- 
panies should consider museums 
as a worthy recipient for arts 
sponsorship. Citibank obviously 
thinks so — it is sponsoring this 
event- 

The fact that SO new museums 
open each year suggests a 
healthy interest in this sector. 
Some of the new ones want to 
shake off the old description, 
which deters so many potential 
visitors: phrases Like “socially- 
motivated businesses ” are 
mooted. But museums are 
stuck with the designation, and 
must, ensure that their fresh 
and entertaining approach will 
convert the public to their 
attractions. 

Today's museums can be 
very lively places. In one of 
the most successful new ones, 
the Jorvik Viking Centre in 
York, visitors observe the 
exhibits from a mobile “time 
car.” A total of 800,000 should 
enjoy the experience In its first 
year of operation, making it one 
of the top ten admission- 
charging tourist attractions in 
the country. 

Its well-established competi- 
tor in Hampshire, the National 
Motor Museum in Beaulieu — 
which has 500,000 visitors & 
year — is this summer intro- 
ducing a similar concept — a 
travelling “pod” which will 
whisk the public past a hundred 
years of motor history in a new 
attraction called Wheels. 

Beaulieu has been going for 
30 years and is aware of the 
need for constant innovation. 
Wheels is costing £l}m, but the 
Kenning motor group is 
making a major contribution. 
Beaulieu has discovered that 
while tourism is growing slowly 
the number of attractions on 
offer is increasing very rapidly. 

And museums are not only 
in competition with other 
museums. The good weather last 
summer made the beaches a 
rival; in the winter the DIY 
boom syphons off potential 
customers. 

Where one touches a popular 
nerve it quickly prospers. In 





Boats afloat in the canal basin at Exeter Maritime Museum cam be boarded and explored. In 
the background is Brunei’s dredger Bertha, the oldest working steam boat in die world 


recent years industrial museums 
have become immensely popu- 
lar, not least those based on 
defunct coal mines. Two already 
attract good attendances, and a 
third, Caphouse Colliery in 
Wakefield, should open next 
year, with local authority aid. 

One of the earliest and most 
successful industrial museums 
is at Ironbridge Gorge, in 
Shropshire, which, from one 
«pnaii building in 1959, now has 
six distinct collections stretch- 
hog down three miles of a river 
valley which can claim, wifh 
some justice, to be the birth- 
place of the Industrial Revolu- 
tion. 


Awards 

Ironbridge has raised many 
millions in sponsorship over the 
years, with Shell a major con- 
tributor, and now attracts 
300,000 visitors a year. More to 
the point, it generates over 80 
per cent of its revenue through 
its own efforts. 

Ironbridge is now being chal- 
lenged in prestige, and awards, 
by the Quarry Bank Museum, In 
Cheshire, a 200-year-old mill 
which has been brought back 
to life. Visitors can buy its 
cloth, end its success won it the 
Museum of the Year trophy in 
1984. 

But echoes of bygone indus- 
try need not stretch back to the 
historical past. A venture 
devoted to early computers is 
already being planned. 

Some industries are in danger 


of over-supply. There are almost 
100 museums built around the 
British love of railways, and 40 
devoted to the motor car. Still 
on the theme of vehicles, one 
of the major new museums to 
open last year was the multi- 
million pound National Motor- 
cycle Museum, adjacent to the 
National Exhibition Centre in 
Birmingham. 

In the south, the success of 
.the Mary Rose project, which 
has attracted 200,000 visitors to 
a display of the finds in its first 
year, has spawned a rash of 
nautical and dockland museums, 
not least in London’s dockland 
where the Museum of London 
and the National Maritime 
Museum, both plan to open 
satellite centres. 

But the boom in small 
museums catering for popular 
nostalgia about country life may 
be over — the Countryside Collec- 
tion, in Martham, Norfolk, 
which attracts 20,000 visitors a 
year, is up for sale. 

In contrast, the Weald and 
Down land Open Air Museum in 
Sussex, which, on a 40-acre site, 
displays rural buildings, many 
saved from demolition else- 
where, has proved a great 
success, with 179,000 visitors 
last year. 

Competition for the visitors* 
limited cash means that only 
those developments which can 
offer a fresh and unusual ex- 
perience will prosper. But even 
they would like aid from spon- 
sors. 


OSCAR MJ0»H LID. 


IStfi and 15th Century English 

Picture! including work! BY A. 
Goodwin. W. Huggins, J. Webb, the 


THE AMERICAN MUSEUM 
Claverton Manor, Bath 


Smylhes’of Ipswich and artlato of 
the Norwich School. 


the Norwich Sehool. 

LOWNDES LODGE OAUBtY 
27 LOWNDES STREET 
LONDON SW1X SHY 
TEL: 01-235 6484 


18 period furnished rooms from 
17th/19th centuries. Galleries of 
pewter, ailvw, gl«* and Folk An. 
Beautiful garden*. Admission 
charge. Taaa with American cookies. 
Free car park. Ops*i 2 to 5 every 
day (except Mondey) 30th March 
to 3rd November. 


Botanic Gardens, Belfast: 

The Ulster Museum 
welcomes you 


Do you know CUMBRIA 

has one of the top twenty 

museums In Great Britain ? 
(Good Museums Guide) 

• ABBOT HALL ART GALLERY ' 

• MUSEUM OF LAKELAND 
UFE AND INDUSTRY 


Opm Dally - Admission Free 


Kirkland. Kendal 
Tal: 0539 22464 


ST. IOHN*S GATE 

Museum of the Order of St John 


national army museum 

Chelsea. London SW3 


miWDUiK w was Wivvi W' TTj" 

Displays on tha history of the Order 
□nd St John Ambulance. Pictures, 
diver, porcelain, armour, menu- 

Tufls'h FrMoltlD-B.OO. Sat 10. 00-4. K 
Toufl of historic buildings including 
Norman Crypt, at 11.00 end 2 JO on 
those days, other days by sppt. 


the story of 

the BRITISH ARMY 
1485-1982 
Tel: 01-730 071? 


COURTAULD INSTITUTE 
' GALLERIES 
J Woburn. bquare. London WC1 
Tel: 01-580 1015 

PRINCES GATE COLLECTION of Old 
Master Paintings 

SAMUEL COURTAULO COLLECTION 
of Impressionist end POst- 


DOSCASiER MUSEUM 
AMD ART GALLERY 


Impressionist Paintings 
sion: Adults, £1; Students. 


ART, HISTORY 
and NATURAL SCIENCE 


Admission: Adults, £1; Student 
Children, OAPe, S0p 
Hours. Mondsy-Seturdey 10*5 — 

Sunday 2-5 


Open 10 em to S pm 
lundays 2 pm to 5 pm 


Sundays 2 pm 
{Closed Frl< 


Admission Free - Cat Parking 
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’ Ftam the earflert telegraph, fluoughttro war - 
yw^bito the high 1 echrrok>flywdrfd offfbn»optk» and 
sopWriicated badness communications. - : - / 

Businessmen win find ltfcocfnatinQ,ana- . 
chicken wBI also love tMs*tauch and ti/«xhltJttfon. 

TelecomTachnotogy showcasa,l35t2uean - 
Victoria Street, London ECt.Opah Monday to Friday, 

1 QD0 - 5£0_Admfssion FraeiTal no. 01-2487444, ■ 


TQ.ECOA\ 

T cCr r ':0_CGY 
S- iO'iVC ASE ' 


A journey throughand beyond thehistory 
of telecommunications. : 


PO 
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MARLBOROUGH 
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HENRY MOORE, large Reclining Figure, 198 2, bronze, 

. . . -HL 98/n/24?07Vcoit 8/9. - 

6, Albemarle St .... I . 

-London WIX4BY 

Tils 01-629 5141 ’ . 


A few companies— Mobil TCI, 
BP, Marks and Spencer, Glyn- 
wed among them — have sup- 
ported museums, and there is 
increasing interest in the com- 
pany museum. Bass Charrington 
established the first brewing 
museum in the UK -at Burton, 
and Harveys of Bristol has a 
wine museum. 

PiBtington, Colmaos and 
Samuel Smith are among many 
corporate museums which are 
run for their public relations 
spin-offs rather than for profit. 
Wedgwood plans to re-open an 
expanded museum in June. 
There is even a museum of 
street lighting, sear Leighton 
Buzzard, organised by Concrete 
Utilities, who are big in this 
field. Such company-run enter- 
prise* are tax deductible. - 

One sector which has faced 
problems is the military 
museums. As regiments have 
been merged so have their 
collections, or they have fallen - 
under the control of uncom- 
mitted new controllers. But like 
all museums that have been 
forced to close it is not a great 
loss— invariably the collections 
move to a more thriving place. 

Taken along with the com- 
petition for the visitor’s purse, j 
the flood of new museums may ' 
reduce. But the energy and ; 
imagination which has created . 
this thriving new part of the 
leisure industry should ensure 
that most will survive and many 
will continue to flourish. 

ANTONY THORNCROFT 




Merseyside 
County Coundi 



MERSEYSIDE MARITIME MUSEUM 
Pier Head Uverpsol . 


A multi-acre site at .the heart: of Liverpool’s historic 
docklands. Displays:. about the -region's maritime 
past are housed withjn restored waterfront 
buildings. Further attractions include T70 foot 
Liverpool Pitot' Cutter, craft demonstrations, 
working 'exhibits enif- floating vessels; “ ' ' 

A new M use um of ‘Emigration opens In the Autumn. 

Waterfront Cafe * Gift Shop • Car Park 
Re-opens 6 April “ . 

Tel: 051 236 1492 


Imperial War Museum 
HMS BELFAST 
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0pm dally 11 am - Admission Fee Charged * Y . 
Underground to London 8rkfge or Tower Hill i Ferry from Tower Pier 
HMS Belfast Symonde Wharf. Vine Lane. Too ley Street London SE1.XJH 
Telephone enquiries: 01-407 6434 
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National Gallery fif 
. Scotland 1 .‘ v - 
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British Watercolours 
and Oil Paintings 
1750—1850 


TheL Mound;.-- 

Edinburgh EH2 2EL. . ; \i 


.Scottish National 


l 


17 CLIFFORD STREET 
LOMDOIIWl 


01 - 734-5575 


• Portrait GaUpr^.,- 
Queen ^Street; '' 

.. EdtaGHirgh EI& UlL ^ . » . . , 

Scottish National Mmy_ *f J j "A 
• Bfodem Art j 

- Belfdrd Hoad, ? i. V ’ 1 1 ? 
Further informatia^frap^ 
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MUSEUMS AND GALLERIES -2 


Galleries well placed 



BY COLIN AMERY 

GALLERIES ARE for two Mods 
of people — those who collect 
and those who like to look— and 
three , two distinctions apply M 
both the public galleries and 
t private commercial ones. 

The major public galleries 
»e the main sources of our 
knowledge about art but they 
also for the ait 
market- — their attributions can 
often decide the price. The 
smaller commercial galleries 
, *** -a* 50 sources oE information 
>i for anyone interested in paint- 
ing and sculpture, but it is 
[important to remember that 
their first interest is the 
market, 

London la one of the two 
most buoyant markets for an 
in the world. The other i s New 
J York but somehow London has 
the edge, because of its 
proximity to Europe and the 
cultural links with former 
colonial territories that are 
now providing well-heeled cus- 
tomers in London — from the 
Middle East, Hong Kong and 
Singapore. 

The strategically-placed 
auction houses Sotheby's 
Christie’s and Phillips are the 

■ focus for the market — almost 
, everything depends on them. 

While there can be no doubt 
*■ that the Museum of Modem Art 
, . in New York acts like a stock 
exchange of artistic values with 
a commercial bias, in Britain the 
public galleries play a slightly 
more subtle role. They main- 
tain standards of scholarship 
and add, where finances permit, 
to their collections. 

They also add to their pre- 
mises— indeed at present there 
is a spate of building activity. 
The Tate Gallery has announced 

■ definite plans for a new “Tate 
of the North," to be built in 
converted warehouses on the 
Albert Dock in Liverpool. This 

. £9.5m scheme is to be funded 


in two stages by Merseyside De- 
velopment Corporation and the 
Office of Arts and Libraries and 
a substantial sum (£l.5m for 
the first phase) to be raised by 
the Trustees from private 
sources. 

The architect is to be James 
Stirling who has already de- 
signed the Clore Wing at the 
Tate izi London — inis exciting 
addition is designed to house 
all the Turner pictures and is 
expected to open is April lasts. 

On the remainder of its site 
the Tate has long-term plans to 
build three new extensions: a 
gallery foegcontetnporary sculp- 
ture. one Tor the “New Art,” 
and a special building Jor art of 
the twentieth .century. A new 
library and publications section 
Ls also a part of this plan which 
covers the next 13 years. 

Plans 

The National Gallery has not 
been so fortunate with its plans 
for an extension. The recent 
architectural competition has 
ended in a stalemate and it is 
likely that the Trustees will 
revert to the original idea or 
building an extension to 
occupy the whole of the site 
owned by the Gallery and not 
let a commercial occupier take 
up more than half the space 
with offices. 

Funding an extension that is 
entirely gallery space Is likely 
to be the most difficult problem 
facing the Trustees but they 
are clear that only with a new 
extension can a proper re-hang 
and reordering of the existing 
galleries take place. 

There are still tentative plans 
for a new National Portrait 
Gallery to be built on a site 
near the Festival Hall on 
London's South Bank. If this 
was to happen the National 
Gallery could take over the 
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ADVERTISING - MARKETING • PUBLIC RELATIONS- 
PROMOTION - PUBLICITY- SALES -ADVERTISING- 
MARKETING - PUBLIC RELATIONS • PROMOTION- 
THE ANSWER COULD BE 

SPONSORSHIP 

USE OUR MUSEUMS FOR YOUR PROMOTION 
KNOWYOUR1DEAS, WE WILLTELL YOU OURS. 

CONTACT: COMMERCIAL OFFICER, 

Tyne and Wear Museums Service, 

Blandfond House, West Blandforri Street, 
Newcastle upon Tyne (tat 0632 326789) 



A. i Bagshaw . 

Museum ! 
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Victorian u ii wrirw - liillHtm w kamta 
bon wtsfc cxUbkuxnflTinnnl Many, 
ett umi^ h y « writ wedaB Egyptian 
■id Orxaul cnflrOicm. 
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, But BuddanM* 
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relating » all nati of fife ta Nanhani EmML jacbdbg 
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Huddersfield Art Gallery 

JVfoxaribsmtra Walk. HadimfitU SIM* 
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BRUTON GALLERY 
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RODIN " Damned Soul '* brenxe. fij" high 

6 drop— a cculptwa from Rodin to our days 
alio comamporary palming, Including JaanMarnat 
Currently Patrick Haynttana Stalnad etoi 
Bruton Gellery. Bruton. Somerset BA10 OAB lolophonB 
fc12A. 40 E 61 at Street. Now York. NY 10021. tolophono 212 980 16« 


When In the Isle of Man, visit 

THE MANX MUSEUM 

in Douglas 

The national museum of the Island, with attractive modern 
displays on Manx history and archaeology, natural history and 
folk life and an Art Gallery with work of Manx Interest. The 
building also houses the Island's national reference library. 
Open: Monday-Stttirdiy, 10 *.m.-5 p.m.— admission free 

BRANCH MUSEUMS 

The Manx Museum has three branch museums, open late April 
to late September— The Cregneash Folk Museum near Port 
St Mary, the Nautical Museum in Castletown, and the Grove 
Rural Ufe Musuem near Ramsey. For opening hours and 
admission charges contact the Manx Museum, Tel.* 0624 75522. 


AGNEW 

MODERN BRITISH 
WORKS OF ART 

Until 26 April 

43 OLD BOND STREET, LONDON, W1 

Cables: Resemble London W1 M S^ Fri ‘ ^ 

Tel: 01-629 6176 Thurs. until b oO pm 


space currently occupied by the 
NPII and utilise all the avail- 
able gallery space. 

In 1986, the Whitechapel Art 
Gallery proposes to open 
extended premises with excel- 
lent new facilities designed by 
the architect Alan Coiquhoun. 
Also in London, there are plans 
to design a new headquarters 
for the Conran Foundation— at 
present based at the Boiler- 
house at the Victoria and Albert 
Museum — on a new silt- at 
Butler's Wharf in the Dock- 
lands. 

The Conran Foundation's 
particular concerns arp with 
the hiiiory and development of 
design and industry and it looter 
weli set to take over in this 
field from the established Design 
Centre. Design is no longer a 
fringe area Tor the art market 
— ihrre is a growing interest 
amonii collectors In the arte- 
facts and designs or the nine- 
teenth and twentieth centuries. 

Outside London, the move- 
ment or ilie Government's 
resources into regionally-based 
areas of growth has meant that 
there is encouragement for new 
building, provided funding can 
also be raised locally. The 
recently-enlarged Museum of 
Modern Art in Oxford is a good 
example of local enterprise. 

The buoyancy of the London 
art market has been consider- 
ably encouraged by the rising 
value of the dollar — some com- 
mercial galleries report a four- 
fold increase in turnover in the 
past year. American collectors 
seem keen to buy almost any- 
thing aud London scores here 
because the market Is less 
susceptible to fashion. 

For example, there Is more 
scepticism here about the “new 
art” — work of German and 
Italian expressionists who are 
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The newly-opened Saatchi Collection, in London, concern rales 
on a relatively small number of artists, with minimal art 
forming the core of the collection 


boosted by New York collectors 
and galleries. The influence of 
major collectors such as the 
Gerty Museum cannot be under- 
estimated — and their demand 
for “blue-chip” art has strained 
the top end of the marker, 

‘'New'' collecting countries 
such as Auslralia and new 
museums that burgeon all over 
America ensure a constant de- 
mand and matching high prices 
for all forms of fine art. Several 
London dealers are now invest- 
ing in high-qualiiy decorative 
arts — furniture, metalwork and 
textiles — with half an eye on 
thr> Getty's expansion in that 
area. 

One remarkable example of 
shreud collecting has produced 
the first large-scale private gal- 
lery devoted to modem art to 
open in London for a long time. 
The Saatchi Collection of con- 



Realisfcic mock-up of a World War I battlefield trench at the Imperial War Museum 

Showing horrors of war 


BY ANTONY THOBNCROFT 


THE IMPERIAL War Museum 
has just launched a redevelop- 
ment programme which will cost 
£20m and take ten years to 
complete. It will completely 
transform the building (the old 
Bedlam mental hospital), and 
provide a new restaurant and 
shop and an educational centre 
for the 100,000 children who 
visit annually. Space for 
exhibits will be more than 
doubled. 

The building's fabric will be 
repaired and for ihe first time 
in a museum devoted to the 
horrors of war there will be 
access for the disabled. 

In the first stage the museum 
Is appealing for £2.5ut. If it can 
raise this sum the Government 
will provide £6.5m so that the 
major reconstruction, doubling 
the area for exhibitions, can 
start in the summer of 1986. 
Already two generous benefac- 
tions have helped bring in £lm. 

The museum has a strong 
case for extra resources. When 
it moved to Us present Keiming- 
ton site in 1936 it had mainly 
to display the history of the 
First World War. Now the col- 
lection must encompass — with 
no increase in area- — another 
world war and many minor con- 
I flicts. 

Its problems have been eased 
1 by the establishment of three 
thriving satellite museums at 
j Duxforti Airfield, HMS Belfast, 
and the Cabinet War Rooms, but 
more than any other major 
j museum it has many items it 
cannot display— less than a 
: tenth of Its material is on show. 


THE LONDON TOY ft M00a MUSEUM 
Cental London's hsldi Outsiifc Museum 

ftdmisscn charge Open luewiiv -Saturday 10-5 30 
Sunday 11-5 Ml. Open ai Bank Hobday Monday* 
Nearest swots PaOchncnon. Lancaster Gate. 
Oueenswa^ Mbus scrowsalong Bayswaiec Rd. 
Letter Tetnw sop. 

The London Toy & Modal Manual 
21-23 Craven HI, London VU2 jf N 
01-262 790S'34rJO 



IRONBR1DCE GO*GB MUSEUM 
Six museum sues nil the remarkable 
dorr ol the Industrial Revolution. 
For further information cleave contact 
-run an die Gorge Museum Trust, fron- 
Q.'iTgc. Tell Did. Shropsht-e TF8 7 AW 
Telephone: iron Bridge >OSS Z4j» J5zz 


Where important objects are 
accessible they often have to be 
poorly mounted: a V2 rocket 
for example, is unimpressive on 
its side when it should be 
standing upright 

The Imperial War Museum 
alas has a major educational 
role since 29th century history 
is now a popular subject and 
war sums up much of 201h cen- 
tury history. One aim of its 
director, Dr Alan Borg, in his 
new museum is to create a third 
area of display, between the 
popular exhibition spaces and 
the specialist libraries, where 
keen amateur students can, for 
example, view hundreds of 
medals or cap badges in con- 
centrated exhibits. 

Encourage 

For its part in the fund-rais- 
ing. the Museum is encouraging 
but not fOTcrng. its 800,000 
visitors a year to pay £1 on 
admission. After the first few 
weeks the museum reckons it 
will raise at least £100,000 this 
way. 

It is also fortunate that its 
outlying museums are small 
profit centres rather than loss- 
makers, with a total attendance 
approaching 800,000. 

While its major pre-occupa- 
tion must be its rebuilding pro- 
gramme, the Imperial War 
Museum suffers like ail the 
nationally-funded institutions 
from a lack of resources. It 
receives, net, about £4m a year, 
but it has always had a pittance 
for purchasing purposes — 
£100,000 for the forthcoming 
year, and is expected to depend 


® Ancient 
Buildings 
record 
500 years of 
Chiltem life 

Open: Sun, Wod & BH 
April 7 10 Sept 29 2 pm to G pm 

Mmlinrt T^ark, Goriandt Lmm 
OiatfMl M OilM. BbCM. T«M: 71117 


THE WIMBLEDON LAWN TENNIS 
MUSEUM 

All England Chib, Church (toad. 
Wimbledon 5W19 5AE 
Yelanbenci 01-ME 6131 
NM Museum frpene June IMS- 
Punton. Troubles. Rcpllcat and 
Memorabilia on uisniav Film* of 
Great Matches. Centre CnvH Viewing. 
Own Tuttfay-Satursav 11 am-5 om. 
Sunday 2pm>5 pm 
Admisi.on* adult* El SO. 
children and QAM 75e 


on gifts to expand the collec- 
tion. 

Sometimes it ls fortunate — It 
has- on loan one of the two VCs 
won in the Falklands campaign, 
but it still lacks a Second World 
War VC, and with their price 
at auction ranging up to £50,000 
for an important medal, it 
would find it hard to bid in the 
saleroom. 

It also finds the Government's 
reluctance to give "real” rises 
in grant a constant debility. It 
has had to shed 30 custodians 
in recent years, which puts the 
collection at risk. It cannot run 
its film department as efficiently 
as it would wish and so loses 
business on what should be a 
profitable pari of the Museum's 
activities. 

It is finding that some docu- 
ments, on poor wartime paper, 
are actually disintegrating be- 
fore they can be conserved. 

Above all. Dr Borg believes 
the constant bolding of the 
national museums on a short 
financial rein means that there 
is tittle movement in person- 
nel, little opportunity for enter- 
prise. 

Given the probability that 
Government aid is unlikely to 
rise in the next few years the 
big national museums, and art 
galleries, are to be congratu- 
lated on their ability to raise 
money from benefactors, spon- 
sors, "and their own marketing 
efforts, and on their general 
acceptance now that their job 
is to inform and entertain the 
public rather than simply act 
as custodians of historical 
objects. 


Museum of the 
Gloucestershire Regiment 

(Wearers ol the unique Back Badge 
and the IJS Presidential Citation.} 
Nearly 200 years ol military history 
portrayed in uniforms, medals, 
pictures, weapons, models and per- 
sonal memorab’lia. 

31 Commercial Hoad. Gloucester 
(North edge o( the Docks) 

Tel; (0452) 22682 
Open Man to Frt. 10 *m-5 wn. 


GEEVOR jO 
TIN MINING Qte 
MUSEUM 

Peedeen m Penal nee • Cornwall 
i Op-o l*t Apnlm.lltt Ocrr*«r IfbmleaajgoL 
I ijuHKi loan, ft f Iht •PH-toneim-flC* Mmtt 

pin* iwMtMuu: on cwiwitraiM — Monday is 
Fndni itmaw la* A^moctpi Hmk 
Tkltplim; 107361 7RMW2 


Vikings return to York 


temporary art has been put to- 
gether over the last 15 years by 
Charles and Doris Saatchi. 
Spending something like S2m a 
year, they have assembled a 
major collection that now has its 
own gaMeiy in St John's Wood. 

They have a definite prefer- 
ence for the kind of modem art 
loved by tile New York market 
and they clearly hope to influ- 
ence official collectors like the 
Tate by suggesting the direc- 
tions in which contemporary 
collecting has gone. 

Art collecting has always been 
subject to fashion but it is also 
true that only real quality lasts. 
Much contemporary art will un- 
doubtedly end up in ihe base- 
ments and stores of public col- 
lections. Market trends are not 
always a guide to qualify and we 
are often the worst judges of 
ihe art of our own time. 


BY ANTONY THORNCROFT 

ARCHAEOLOGY la an in- 
creasingly popular interest 
but one that has not been 
well served by museums In 
the past— -rows of tllnfa and 
shards In glass cabinets is the 
traditional display. But the 
Jorvik Viking Centre in York 
has built one of the most 
successful and innovative, of 
museums around the findings 
of an archaeological dig. 

As it approaches the end ol 
Its first year, Jorvik is already 
among the top ten admission- 
charging tourist attractions in 
the country, with more than 
800,000 visitors, as a gainer a 
first-year target of 500,000. 

11 combines historical recti- 
tude — with ihe exhibits com- 
ing from the five-year archae- 
oljgitfal dig on the Copper- 
gate site that it occupies — 
with the most sophisticated 
presentation methods: visi- 
tors Journey into the past on 
electronically guided “ time* 
cars." 

York, in the tenth century, 
was the most important Vik- 
ing city in Britain. Just how 
flourishing it was archaeolo- 
gists discovered when they 
investigated the Coppergale 
site in the heart of York, Just 
before a new shopping centre 
was built there. 

Four rows of buildings 
were unearthed, together 
with many thousands of ob- 
jects, and the York Archae- 
ological Trust derided to pre- 
serve the find for future gen- 
erations- About £2.6m was 
raised to construct a museum 
over the site. 

After an introductory dis- 
play, which aimt to dispel the V: 
myths about the Vikings, the ti 
visitor boards a four-seater 
" car ” which sets off down 
the time tunnel, passing a 

procession of figures which 

evoke the past, from the 
Second World War back to 
Norman times. Then a full- (j 
scale reconstruction of Cop- 
pergate in Viking times is m*0 
reached. There Is a street H S 
scene with market stalls and 1 1 
craftsmen, the interior of a 11 
home, and a river wharf with 1 1 
a sailing ship. ■ j 


Atmosphere 


For added atmosphere 
there Is a sound track in Old 
Norse and a concoction of 
the smells of the time— from 
fresh apples to sewage. The 
“ car" then passes the archae- 
ological dig. with the original 
timbers as discovered by the 
excavators and now pre- 
served. 

After tttdr 23-minute jour- 
ney "through time" visitors 
are encouraged to see the 
archaeological laboratory 
where conservation continues, 
and a display of 500 of the 
15,000 objects unearthed by 
the project. 

Jorvik Is a mixture of the 
educational and the commer- 
cial. York Archaeological 
Trnst is registered as a 
charity, but a separate sub- 
sidiary, Cultural Resource 
Management, was formed to 
exploit the museum. It offers 
design, marketing and opera- 
tional skills to other heritage 
projects, runs two shops, and 
produces a mail order cata- 
logue of gifts with a histori- 
cal bias. Turnover of CRM 
was £ 2 -2m in the first year 
and its profits go back to 
pay off the loans and for 
archaeological research In 
York: three Important digs 
are under way this year. 

The York Archaeological 
Trust asked visitors to the 
excavations what they were 
particularly intrigued by, and 
the museum was constructed 
in response to popular appeal 
Hence the concentration ou 
everyday Ufe and such exhi- 
bits as pieces for board 
games. Jewellery, and the 
bricahrac of the home, and 
also human excrement— rich 
in bran and full of intestinal 
parasite eggs. 

Ironically the most impor- 
tant find on the site, a war- 
rior's helmet, dates from 
Anglo-Saxon times and does 
not qualify for the Jorvik, 
but a hologram is on show on 
the exact spot where it was 
excavated. 

One other key discovery 
was a mint, with two iron dies 
for striking silver pennies. An 
identical mint has been re- 
constructed in the museum 
and the curious can strike 
their own Viking coins. 

By bringing modern mar- 
keting methods to concentrate 
on a local past the Jorvik 
Viking Centre has touched a 
popular vein. The fact that 
the revenue goes back to 
archaeological research must 
also appeal. The first year has 
been a great success; the * 
challenge will be to maintain 
the momentum. 


Visit the new 


Lancaster 
JLWa Maritime 
Museum 

f 05^-1 6465? for further details. 


ROYAL SCOTTISH MUSEUM 

Chambers Strtal Edinburgh EHl 1 JF 
Tel: 031*225 7534 
A MUSEUM WITH SOMETHING 
10 /WT£flES7 a/ERYONE 
Monday to Saturday 10- 5 
Sunday 2-5 
ADMISSION fSEE 







Visitors to the Jorvik Centre " time travel ” through 
the past to reach the display, which has sounds and 
even smells of the Viking era 


From an armoured elephant % 
to an armoured dwar£ ^ 

i/V? 

From the grotesque armour .||s 
of the Japanese Samurai ^ 
to the exquisite armour ‘ : v 
ofKingHfiDry-Vin. \ 


You will find one of the 
world’s most prized collections f 
of arms and armour 
at The Armouries. 


THE ARMOURIES 

H.M. TOWER OF LONDON 
LONDON EC3N 4AB 
TEL: 01-480 6358 
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^^WEAmsDOWNlANlTV 

F OPEN AIR MUSEUM 

S1NG3LETON, NR. OfiChESTER, W. SUSSEX = 

A fascinating collection ol rescued historic bcdlffinga 
from SJE. En glan d, recogstmaad to a bamtttddownhmdsettfag. 

OPEN FROM April 1st— October 31st 

jrDaily 11 am - 5 p m. Tel: Si ngleton (0243) 348 ' 

s 7hbadmtbr nM T tfh »b«Miip«»tMgdty Bract WgiamsDesigna Lid. 
\ «bo provide a sptcia B M rany o( Dedgn & Piomwtoaal Eacflait* ft 
Na for H i uu mn , For farthtr det«fet«fc Boahain (0243) 5734---^ m 


Chatterley Whitfield 



Tours 700ft 
underground In 
the ore of 
ex-miner guides 
who tell the 
living story 
of coal. 


Stoke on Trent. Telephone (07B2) 813337 


The enlarged Wedgwood Visitor Centre 
spans two centuries 

SecpatmaridcaraBnatoGrt; tmousartias.cmhejtenfajib* 
nulonj: WcdguXXkJ ware fcr NXbv. Wedgwood An C oUcgMB. Eajoya 


Jomh WedpnxxTs reamed l&h colour depKtmg Wedgwood ■« 

aurary Emma frcirry pmrties Lho hcnugc. Via the reft t ste no u Inmqy 
ornng for he urntjur and nre wares, and sHWir stop. 

TtoRcjccncv ncraid apartrared Wedgwood is easily Bazsdileb* ad 

through Lto York Sum (London) tr road. Write lotto Tom Superri w t 

shsioona with wwpniA'pni table fry on cxphuasiy Colder. 
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WEAPONS MUSEUM 

The Museum contains ilia finest 
collection in Britain ot Infantry fire- 
arms. dating from the 17th Century 
to tne cireseni day. vaiying Irom 
pod at O'siols to heavy anti-tank 
yuns For uuormaiton write to: 

Curator. Weapons Museum 
Warminster. Wiltshire or 
Tel: Warminster 214C9C Ext 2487 


DARWIN MUSEUM 
DOWN HOUSE 

Umcd Rom. Dome, Orplnvton, Kent 
Home Ol Chiriei Darwin for 40 
S rooms Including the Stud* wbwe kL 
wrote "On the Origin of Sardes. . . 
reiki <rom nit vnnge on H.M * 
Beagle, gardens and fjmou, 
walk " Ew»v da, except Monday * 
Friday. 1 FM to 6 om. “ 

OPEN SANK HOLIDAY MONDAYS 
Fare borough (KonU SBIig 
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JUST TKRffi OF THE SEVEN 8RILLAN7LY DESIGNED HOWES TO 
CHOOSE FROM AND WITH OTHERS. READY FOR OCCUPATION 
EARLY SPRING ONWARDS 


ASH9ALE PARK Lower Wokingham Road 


(A321 ) Crowthorne. Berkshire 
Sales 0 ITica Open Daily: 10 am to 4.30 pm - Tal: (0344) 779112 








THE MARLBOROUGH 


THE BOON 


Floor area* approx 
1.700/2. £50 cq tt 
Gaft contra) heating 

Double storing 

Highly inaufsfod 
Waste disposal 
Water soften or 
Built-In kitchen 
end appliances 
Cast iron coloured 
bathroom suites 
Bedroom furniture 
Landscaped gardens 



Varied designs and 

accommodation 


comprise: 3/4/S 
bedn 


__Jrooma.2/3 
bathrooms. cloaks. 
2/3 recap rooms* 
domestic offices 
Including kitchen 
and utility room* 
adjoining double 
garages, ail main 
services 


THE CHELTENHAM 


PRICES FROM £128£0O to £177,500 


SUBSTANTIAL MORTGAGE FUNDS IMMEDIATELY AVAILABLE 
FOR FURTHER DETAILS — SOU SELLING AGENTS: 


- Simmons 5c Lawrence • 


'iniru-reci Surveyors. -.Established' !"•<' •’ 


32 BELL STREET. HENLEY -ON-THANES. OXON - TEL: (0431) 671111 OR 
SITE SALES OFFICE AT 

ASHDALE PARK. CROWTHORNE. BERKS - TEL: (0344) 779112 


Knight Frank&Rutley 


Knightsbridge 01-730 $771 

• 152- Stai*5tnK, London SWlX'^f) a 


FREEHOLD 
IN MAYFAIR 

10 Cuizon Place WJL 

Just by the London Hilton - 
;; a valuable low built property 
' with its own. mews frontage 
and two double garages 
4 Reception Rooms. 4 Bedrooms 
3 Bathrooms. Staff Quarters. 

For Sale % Auction 

25th April 1985 



Hampstead 
or Fulham? 

3&4bedroom 
tTown houses £100-132,000 1 


These Town houses are 
remarkable value, 
ftrticnlariy as they have 
sun gardens and your own 

_____ integral garage. 

41 !?*&£**' Attheendofthe Kings Road, in Bageyk 

Lane, for cample we re completing 314 bedroom homes around an 
informal landscaped square. 

Indoors they hare large Elizabeth Anne Kitchens 
complete with Zanusa hobs, refrigerators 
and coloured bathrooms en suite. 

Wc offer the same quality finish 
at Rond Street. Hampstead, 
rnduding super Idtchens. 
delightful bath moms, 
and Ideals double 
insulation which makes 
thejnalJeast3M4 


cheaper to heat 


Phone 01-736 9256 (Fulham) 
or 01-431 0648 (Hampstead) 
first for details. 

Also at Swiss Cattaga 
3 bud. 3 storey Tbwn houses 
£135.000. Phone 01-5861077. 



FT 5514 


A TMaigar House Cavpaty. 
Heal Home* Ltjntfcm.Gnfd north House. 
SLJohniRJ..WotenjLW4ae2)70Bia. 


SAVILLS 


SHIRE - SALISBURY 
The Cathedral Close 

London 8f ndfa (Vataioa I hr 27 mite) 

Most interesting modernised listed house of medieval 
origins. Superb view&of the Cathedral within the quiet 
precincts of the renowned Cathedral Close. 

2 reception looms, 3/4 bedrooms,.2 bathrooms. 

Large medieval undercroft. Gas fired central heating. 
Spacious coachhouse adjoining main house. 

Walled courtyard. Garage and parking. Garden. 

60 YEAR LEASE FOR SALE 

Joint Agates: MYDDLETDN &. MAJOR, 49 High Street, Salisbury, < 
Wiltshire SP1 2PD. Tel: (0722) 337575 


Rolfes House, 60 Milford Street, Salisbury, Wiltshire SPl 2BP- 

(0722) 20422 


MAIDENHEAD, BERKSHIRE 


OF INTEREST TO DEVELOPERS 


A large Victorian residence in a prime position adjacent 
to the River Thames and overlooking the famous Boulters 
Lock. Currently divided Into 10 flats and offering scope 
for refurbishment, modernisation or redevelopment (subject 
to planning). Full vacant possession. About 1 acre site. 
For sale by public auction. Wednesday, 24th April. 1985 
(unless previously sold). Joint auctioneers: Giddy & 
Giddy, Land Department, 11/13 Queen Street Maidenhead, 
tel: (062S) 22131 or Pike Smith and Kemp, 22 Queen Street 

Maidenhead, tel: (062S) 21177. 


CENTRAL WARWICKSHIRE 

In the Estate of John P. Sheridan - Ambon 24 AprH 
Wat location 14 mi lot International Airport and Station 
Easy aceast Motorways and all parts of tha country 

CLAVERDON HALL ESTATE 


Chain period eeuntry raaidanee of considerable charm end chores ter 
' fully modernised and In flrer-claoe order. Delightful setting 


Ail 


4 Hiw Reception Room*. Excellent Kitchen. Breakfast and Utility Rooms 
Cloakroom. G Charming Bedroom*. 3 Bathrooms 12 kwehr telte*). Land iw * 
oarder.g and orojnds. Tradi-lonal outtaulidlnoi, Stable! Courtyard with 9 Loom 
B oxes. Gar.glno etc. Tennis Court. Paddock. 4'] ACRES. Also nearby FARM 
comprlma 92 ACRES level Pasture land with gauopJJandJnir strip. Modem 
multi purpose Form Bolldinos. Long Irantaoes and nearby G ACRE Paddock 
Detailed particulars Horn Auctioneers: m 

Charles R. Phillips, 48 High Street. Henley >ln. Arden 
Wear Midland* B95 BAN ■ Tel; (056*2) 4331 or 4632 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
SATURDAY AND 
WEDNESDAY 


For further iw format tun 
telephone: 

01-248 8000 

Ezienslcns 3252, 4186 or 4054 


Overseas 


ALGARVE 
PROPERTY W/BEACH 

Special price £J.0Q per sq, m. 
Sell urgent. Near Ug©s-‘—Prtia 
da Salema. Beautiful property of 
1 .120.000 sq. m. Good location, 
great future. Details: 

MR. BAPTISTA 


•''•ad,. * . 
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Stately homes of France 


June Field looks at 
why business in 
chateaus could he 
booming 

WHAT IS a chateau worth? 
The French have been rather 
slow in exploiting their historic 
houses as revenue-producing 
businesses, but are at last fol- 
lowing the example of those 
great survivors, the British 
aristocracy. 

If you are looking for a 
stately home across the Channel 
to turn into a business centre, 
an hotel, a timesharing com- 
plex or as a site for develop- 
ment the properties are 
available. . 

Take, for example. Le Vieux 
Chateau at Bergeman. an hour 
from Nice, Cannes and St 
Tropes. It went up for sale 
last spring at about £2m. But 

YOUR GUIDE 


In today’s variable market in 
France even unique houses do 
not sell readily, so the figure 
has been reduced to £1.4m. 

The combination of ancient 
and modem has been skilfully 
achieved. You eat in the original 
12th century chateau-kitchen 
with its ancient beams, flag- 
stone floor, massive walk-in fire- 
place and bread-oven. 

But through the double-oak 
doors where the cooking makes 
full use of the wild herbs that 
flourish in the hills, it is con- 
temporary Provencal, complete 
with local tiles and copper pans 
among the batterie de cuisine. 

The main portion has been 
created from the ruins of the 
12th century seigneurial 
chateau, part of the original 
fortifications of the village. 

The castle was built for the 
Count of Villa Nova from 
Barcelona, the family becoming 

TO BUYING 


• DECIDE how isolated you really want to be. A hamlet can 
consist of less than five houses. On the whole, chateaux are 
more cot off from local life than English country houses, and 
some have not been property lived In for years. Some of 
the British retired couples I met found the solitude of the 
French countryside all together too hard to take, and were 
trying to sell up and come home. 

4b REMEMBER that any heating, whether In vast home or 
cosy cottage will often he by wood-burning A rea all very 
romantic, but not always sufficient for those accustomed to 
the luxury of fall central heating. 

• CONFIRM whether any asking price Includes the estate 
agents* commission, which by custom In France is usually 
sp lit be tween seller and buyer. 

% TITLE must be clearly established, as the Code Napoleon 
gives all children the right to an equal share in an estate. 

• BUYING AT AUCTION has to be done through a French 
lawyer who bids for you, and has to be in possession of a 
certified cheque or bank guarantee for the whole of the dis- 
closed reserve price. 


tha - Villeueuves, feudal lords 
equerries to the French court. 
They abandoned the place after 
the Revolution, when it fell into 
disrepair, and the villagers 
moved in. 

After World War Two, two 
Frenchmen converted parts of 
the castle, one having to trace 
over 20 inheritors before he 
could acquire ownership. In 
1974, full reconstruction was 
taken on by Elizabeth Collins, 
widow of Douglas Collins, one- 
time head of - the Goya per- 
fumery company. 

The old chateau has become 
a family home,- combining 
comfort and panache, with 
Roman columns from Nimes as 
dividers in a sitting-room whose 
flagged white stone floor was 
rescued from a ruined medieval 
convent near Paris. Its farm- 
house, just below the ramparts, 
has a terrace of cobbles from 
the old port of Toulon, with 
mulberry trees that have been 
there since the district supplied 
silk to Lyons. 

The setting is pine and oak 
forest where orchids and mush- 
rooms grow, and you can hunt 
wild boar and fish in foe lakes. 
The air is clear and pure, and 
the thriving village of 1.000 
people has a mineral spring 
plus a clinic for those with 
respiratory ailments. 

British agent Garry Natham, 
Allen Bates and Company, 10 
Green Street, W.1, says it 
should appeal as a private 
home, as a business centre, or 
to someone who wants to 
develop the land. The vines pro- 
duce about 2,000 litres of wine, 
and 400 litres of oil are 



Chateau Gnflgniffin in Brittany, To font Barton, Soa& Hoish* 

Developments are being offered (ring Michael Burton, gnjj. Sou 

Devon (0548 5619197 or through stockbrokers Earastaw, »ue» mm 
• (01-588 5699) . 

In France, only a handful of ful operation In .£«£.,*>£ 
historic houses remain as com- mg 


extracted front the 330 olive 

trees. u..... .v — . 

Lawyer Philip Hawke* , and. plete _ entities, retaining funu- 
his wife Patricia live in the 
Chateau de Missery in Bur- 
gundy. They run Hampton and 


Sons* French property depart- 
ment from 19, Avenue Franklin 
D. Roosevelt, Paris, and report 
a fair number of buyers around, 
French. American and English. 
“But they are all looking for 
properties - of exceptional 
quality.” 

Best buys are houses classi- 
fied monuments historiques, 
equivalent to the British Grade 
I listing, which qualifies owners 
to tax concessions; a supple- 
mentary listing could attract a 
grant Regarded as a snip at 
FFr 5.500.000 is the Due de 
Maille’s 15th qsatury Chateau- 
neuf-sur-Cher in 30 acres 15 
miles south of Bourges. It has 
50 rooms, including a splendid 
white and gold panelled grand 
salon. 


ture originally ’ designed for 
them. Well established of 
course are- the Relais de Cam- 
pagne, association of. luxury 
hotels, some of which are 
chateaus; or at any rate, grand 
houses.- - 

The Chateau de Remalsnll, 
Picardy; was bought by Laura 
and Bernard Ashley to restore 
as a home, conference centre,, 
and "to photograph for their 
world-renowned fabric . and 
furnishing catalogues. 

In 1981 they put - it on the 
market at 'FFr 5m, but it was 
finally bought within the com- 
pany. .A. transport company 
uses the creeper-clad Chateau 
de Beauchamps,, near Le Mans, 
as an entertainment centre. 

Timeshare is another possi- 
bility. add Court Barton 
Developments with its success- 


Chateau Gttilguiffln. . in 

Brittanv to promote something 

similar in France. - 
To fund it Ccort Barton 
Developments is issalng shires 
—a minimum of 3,900. at £L28p 
each— through stockbrokers 

Earns haw, Baeiand Sons. 

The company believes that 
the shares will prove * reward- 
ing Investment and also/ dAw 
attention to the . shareholder 
perk of free occupancy If there 
is spare capacity in GuUgtiUftn. 
Court Barton or any. future 
developments — the-, next one is 
likely to be in the Alps.- • • 
Two-thirds of the money 
required is already mjbecrJbed. 
It is important = to -appreciate 
that this is an investment in a 
property development -company 
rather than a ti mesh are scheme 
as such, and that work has. to 
be done bn Guilguiffln and Its 
cot tages to give . it the ■ .Court 
Barton quality. 


A 




Arthur Smith on a buyer's market on the Med 

Englishmen’s castles in Spain 


KIK POLANSKI, from Ameri- 
ca's mid-west, is a large-than-life 
figure. At 21 he got bored with 
teaching English literature at 
a Nebraska school and moved 
16 years ago to Mojacar, a 
remote coastal village in 
southern Spain. Be failed as 
a bull-fight promoter, but made 
his fortune in land. 

Now with a sweep of his arm 
he can indicate the acres of sun- 
scorched but prime building 
land he owns fronting the Medi- 
terranean in a rapidly develop- 
ing resort 

Polanski has been building 
villas mainly for the British for 
a decade now. Sir Michael 
Edwardes was one of his early 
clients. More recent is Glen 
Hoddle. the Tottenham and 
England footballer. There are 
also doctors, solicitors and busi- 
nessmen. This is the land of 
the expatriates. Accents are 
more likely to be refined Eng- 


lish than rural Spanish; the 
conversation about cricket 
rather than bull-fighting. 

For the British investor Moja- 
car remains a buyers’ market. 
There is a whole range of 
modem property from the 
studio-type flat at £11,000 and 
the £20,000 two-bed apartment 
through to Polanski villas sell- 
ing at £35,000 with three bed- 
rooms. two bathrooms, sea views 
and a density of only two to the 
acre. 

The area is noticeable for 
the pace of development activity, 
the half-finished buildings and 
for sale boards. The market for 
old properties is as open: "Most 
of the locals would sell their 
house because it is worth more 
than they could ever dream of 
earning,’’ says one property ex- 
pert 

Mojacar, In Almeria, the driest 
province of Spain with only 22 
days of rainfall a year, has the 


climate for the holidaymaker. 
The arid terrain looks like cow- 
boy country Mexican style. 
Polanski says be recognised the 
potential of Mojacar a decade 
ago and began buying land as 
fast as he could. *T have investi- 
gated the whole of the southern 
coastline and there is nothing to 
compare." 

But the key to the value of 
sew property is probably held 
by Horizon, Britain's third lar- 
gest tour operator, which in a 
move watched with intrigue by 
the travel business is diversify- 
ing at Mojacar into residential 
property development. Horizon 
is the sole developer. 



The Pueblo ladalo, Horizon’s apartmen t complex in Mojacar, Southern Spaiii,- 


Work has already started on 
<the beachside Indamar complex 
offering 47 two-bedroomed apart- 
ments, completely furnished at 
£37,500 each. Another develop- 
ment, the Indasol. complex, 
slightly back from the beach 


will provide 35 units selling at 
£35,000. . 

Horizon’s move is logical given 
its dominance in Mojacar. It 
already owns the two main 
hotels, the 147-room El Moresco 
in the old village and the 308- 
room beachside Indalo. 

More enterprising is the sear 
front Pueblo Indalo complex of 
rented self-catering apartments. 
The . dramatic . . development, 
with -the appearance of a 
traditional Moorish settlement 
but offering all' modern facili- 


ties ,r Is recognised within the 
region as a move to pitch the 
resort up-market. \ 

Gome 275 apartments became 
available last year and smother 
275 are due for completion this 
summer. ' 

Brian Harvey.- Horizoa - con- 
sultant . for foe property. 
development, brushes ^ 
views of sceptics who ari 
Horizon might, be . ove reapply- 
ing the. market ; . : 

He says requests from Pueblo' 
Indalo visitors to purchase their 


apartments made; it dear -to 
Horizon that It could' succeed 
with property ‘ ^development 

Horizon is- offering a lease- 
back option under, which an 
apartment owner can nominate 
six weeks for- occupation but 
allow the, tiwr company to rent 
ie -jmnaining - .46 weeks 
fts faoHday brochures. 

*3 son in return will offer, a 

package worth morethan £2,400 
O^year, including .free' service 
"charges, maintenance and eight 
free return air tickets. 


Unique town 
apartments at London's 


most exciting address. 


Waterloo Gardens, Milner Square, Islington. 

Show Rat Opening Sat. 23rd and Sun. 24th March from 10am-5pm 
with Cheese and Wine. 1 bedroom apartments from £59,250. 

IdeallysuitedfartheCityand West End, Waterloo equipped kitohensD Fully fitted carpets throughout 
Gardens stand in an elegant Square in one of the □ Fitted wardrobes □ Full house heating □ Entry 
most sought after areas of London, its facade is a 
skilful blend of modem and early Victorian style 
architecture designed to tone beautifully with the 
charm ofthis gracious Square, while at the rear there 
is a magnificent Piazza. These exclusive, highly 
specified apartments include: □ Fully fittedand 


(Thurs/Mon) kmoribbia 
L uton 503248 ^§fl|y§§# 
(Tues/Wedj. OT IIWl ST I 

WELCOME HOM 



‘At Midland a bigggf mortgage 


i 


doesntmean 
a 

rate.” 



The Midland mortgage interest 
rate (currently 13.5% APR 14.2% 
for repayment mortgages)* is the .. 
same no matter how much you borro w . 

So if you're planning to borrow, . 
say £25,000 or more, call in at your 
local branch and ask for full details. ~ 
Or write to The Manages; Mortgages 
Dept, Midland Bank pic, PO Box % 
Sheffield SI 3GG. 


17 Eecioicen Sq-. London SW1 
Tal: 5295384 Taint 8753154 V«T 



# Midland 
Mortgages 

fcftfc \a^t&fddrxo^Ouy\k' 

"Interest rates are variable bat are correct at time of going to press. 
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“TheBeeches”W3. 
Perfecdy placed to get into town. 

And out. 


Choice ofl& Z bed apart- 
ments and executive studios. 
There may be many reasons 

fbrchooadng a particular location 

for your new home. At*The 
Beeches” in East Acton Lane, 
London W3,you are spoilt for 
choice. 

Convenience --getting into 
town is easy via Wartwa* tubes 
and buses or if yon want to go out 
to the country, the A4Q orM4 will 
take you there m no tune at all 
The settmgat*The Beeches" 
It perfect too -a private road with 
beautiful landscaped grounds and 
the country atmosphere of the 
ne ar b y cricket club, park and Inn, 
Of course the apartments to 
choose flora are superb. There ace 

several excellent designs and all 

will have continental kitchens 
fitted with major appliances, 
colour eo-oidinated bathroom^ 
entry telephone security, patios or 
bay windows. Private parking too. 
Rices for executive studios are 
fiom £3 8,750. 1 bed apartments 
are from £47,500. - 



Make ‘TheBeednes”yoor V.-. 
choice — for lots of reasons^ - 
First apartments available for 
o«xaipation in April andEarfy Bnd - 
reservations are now being taken - 
on future phase 2 bed apartments.' ' 
Hud on the retirements trjjnpl ex. • 
Two show apartments are open 
forviewing this weekenii Contact 
the Sales Office atThe Beedrerf* . ; ' 
bctvwcch U am— 6 pm 
(excLTLes ScW^d) on. tire number 
. below. - 




’PHONE 

01-749 952>s 

NOW! 



• T>nWii Gate, *L«iac&£Ezl.^y 


More awards forqng!ityhi I9S4 
foan any other home buOdte. 
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BROAD LANDS— RIVER TEST 
TO LET 


DRY FLY TROUT 
Day Rode available April. (May & 
Juns — aiao Day and Spacial 
3 month Salmon Rods aval la bis for 
July. August and September 

Full detail* from: 

The Fisheries Manager • 
Broadlands. Romany. Hampshire 
Tef; (07941 6130GZ/817888 


AMERICAS EXECUTIVES 


seek luxury furnished flan or 
houses up to £500 par week. 
Usifei fees required. 
Phillips Kay ft Lewis • 

01-35? 81 IV' - - 
Tefex; 27844 RESIDE G. 


100% IBA’S- 

WEST EALING < 
£90.P00 1 £450 < 000 

IJ/0+ after- tax return 
' _ Rent guarantee ‘ ‘ 
0J-4W Toor.v 
Ref- SG/gOvL- 
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?: p ^Arthiir Sandies reports on the success of country house hotels in Britain 


?■ 


Soon y ou’ll be able to join the Cliveden Set 
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pOT MANY weeks ago, aa in- 
1 triguing advertisement appeared 
[Sn that oracle of British rural 
rgeotiUty, Country Li/e. Those 
'iVespMS&le were seeking a large 
pSfsJoric Hmuse into which they 
|_wished to sink a fortune and 
i produce : a luxurious country 
[‘hotel. It has, I gather, produced 
I*: fascinating response list. 

I’- transformation, of a blue- 
blooded seat into a retreat for 
i, tired travellers has become 
f something of a habit among Bri* 

- tain's new breed of hoteliers, 
J Dozens of large country proper- 

ties have been transformed into 
oases for sybarites. And, to 
judge from these proprietors I 
, have met recently, the invest- 
r\ meat has been profitable. 

*i . in the case of Country Life, 
the advertiser was Historic 

- House Hotels, on energetic 
1 young group that already has 

~i shown its paces with BodysgaJ- 
ten Hall in North Wales and, 
-* • more recently, Middletborpe 
Hall at York. 

.< That Historic House Hotels is 

- 'seeking a further project should 

- not come back as a shock in a 
■ l year when even the Astons' 

fabled Cliveden is about to open 

V as a hotel. In that case, BLakeney 
''-Hotels has completed a unique, 
*• and presumably experimental, 

* deal with the National Trust ro 
2 take a 45-year lease. 

V If it works commercially for 

- B latency, and aesthetically for 
. the Trust, other properties 

could be winkled out of this 
treasure house of stonework 
for the benefit of Britain’s bed- 
stock. Before too many brows 
are furrowed, it might be noted 
that Blakcney’s managing direc- 
tor, John Tham, is probably 
fcnown best for the transforma- 
tion of a rooming house in Bath 
Into what is now the Royal 
Crescent Hotel and a jewel in 
irbe UK's touristic crown. It also 
is worth remembering that Bla- 
keney's main competitors for 
Cliveden were office developers. 

There are two linking themes 
in the house style of the type 
of hotel that is making its pitch 
for the top of a diserminating 
market — affection and invest- 

- ment From Chewton Glen and 
-the Lygon Anns to I'Horizon 

(Jersey) and the Culloden 
House in Inverness, they reflect 
a level of attention to detail 
' extremely difficult to find in the 
chain properties. 

As far as investment is con- 
cerned, this usually means pour- 
ing massive amounts into cen- 
tral heating and funrishings. 

' bunwing through massive 
stone walls to make channels 
; for television and direct-dial 
^telephone lines and, of course. 
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The As tors’ Cliveden . . . from stately home to hotel 


pitch for Michelin stars and 
Ronay praise. 

After that, it's all fluffy towels 
and Crabtree and Evelyn soap, 
flowers in the room and mints 
on the pillow, linen that really 
is linen and views that spread 
for miles across the British 
countryside. 

There are about 30 provincial 
British hotels listed in the latest 
Ronay guide that rank 80 per- 
centage points or more on his 
scale. A full two dozen of these 
are country properties. In 
Michelin, look for red marks in 
the text. For Michelin to put 
“ tastefully furnished country 
house ” in red quotation marks, 
as it does with Bishopstrow 
House in west Wiltshire, is to 
be lavishly descriptive for that 
restrained publication (Ronay 
calls the same property 
“ luxurious and very civilised ”). 

Being “ tasteful M and “ very 
civilised ” is much in vogue 
these days, along with green 
wellies and patched tweeds. It 
is not only the young fogeys 
who find it such — the demand 
for Britain's rural luxury from 
across the Atlantic this year 
has been huge. 

Here, we are on sensitive 
ground. American demand has 
been near-overwhelming for the 
coming summer, to such an ex- 
tent that there have been con- 
stant reports that, tempting as 
the hotels may be, there simply 
will not be any room for British 
customers who decide suddenly 
to take a few days of bucolic 
relaxation. 


[ have talked to several mark 
hoteliers this week and field, 
all said they were restricting Goldi 
U.S. bookings — “but please 3AG, 
don’t quote me, I don’t want to 
cause iM-feeling." Most seem 
to be keeping a proportion of 
rooms for British bookings and 
a reserve supply for regulars. / 
“The Americans themselves 
don’t want to get to the British 
countryside and then find they 01 \. 


dozen of them and will send 
brochures. 

The Relais Guide covers not 
only UK hoiels but also France 
(wnere it is strongest) and 
other countries. The French 
National Tourist Office in 
Piccadilly, London, might have 
brochures if you are passing by 
l an odd, but true, recommenda- 
tion for UK hotel information); 
but you can get copies if you 
write to Grave rye Manor, East 
Grin stead. West Sussex, RH19 
4LJ — i even better, stay there — 
it is a superbly cossetting 
hotel). 

For luxury properties, and 
more modest but still outstand- 
ing rural retreats, try the BTA 
Commended Hotels guide which 
you should find on bookstalls 
(£2.25). Overseas readers should 
contact their nearest BTA office, 
where they might find the 
brochure is free. 

• For those interested in rural 
escape, that bible of British 
domestic horticulture, the 
Gardens of England and Wales 
handbook for 1985. is now on 
rate to hotel sale. It lisu all the gardens 

open to the public under the 
marketing groups active In this National Gardens Scheme, with 


■ ml* 
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field. Prestige Hotels, 13 times and prices. An invaluable 
Golden Square, London W1R handbook and one I keep in my 
3AC, acts for more than two car constantly. It costs £1, 
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rooms for British bookings and j » I f. /• • J T 

^ blob of independence 

count rysidV a nd \ hen h fi nd They ONE G00D starting point for As with all small islands, of 
meet all their old friends from » t,{tin ” awa ? frDm lhe Luton set course, you cannot escape the 
Ss Angeles. Thev come ro is T0 browse through the main sea. But it is the terrain of 
see the country and meet the Package tour brochures and Corsica that is its main appeal, 
British " mm hnreiiep 1 iind the destinations to which and the continuing theme in its 
urmsn. sain one no teller. , heir closely packed jets do not hisiorv. A hugely mountainous 

mere is litUe doubt that in g0 ; Let us pass over the places place, thickly forrested and, 
these country properties they which are simply not worth where there are not trees, over- 
meet a certain type of Bnton— going to and reflect on those run by the bushy growth of the 
one who has developed certain w hich. as far as the big tour maquis, attractive at any time 
levels of demand and has lhe companies are concerned, pre- of the year but particularly so 
depth of pocket to see those sent other difficulties — such as in April, Mav and June. 

0ne IfS p J a< Y S C r lc V chatVr seats '(y OU "ht,p Sd 

f h r M t b er° r ^ n e ^ pe ^5, ce s ary'isiiTtrsis 

even if, by London or New York Nice . Airports it may have. nanuL ooeraS fn Coreic Jbw 

eS.eSivc yareI1D y but , l , 1 s . cer, j i l! y X SiS 

expensive. i arge hotels and the roads make Mo9t of names are 

The going rate for a single the idea of bundling hordes of nice friendly ones like 

room at a luxurious country tourists around in buses almost r-n* and Kin pc M<. nn QmaH 
hotel would be around «0-£60 literally a sick joke. Do not w or ld and F?Sch Leave 
a night; and for a double or plan to go anywhere quickly _ ... 

twin, say, £60-£100. The real in Corsica. Vacances en Campagne, which 

costs, however, tend to come in I have seen the island only already has a sizeable reputa- 
the dining room, for most of when it is. I understand, at its J* on J ent * n ff, cottages on the 
the hotels have exceptional best. In July and August the French mainland, bas recently 
restaurants. Paying £40-£60 for mainland French arrive in started letting properties on 
dinner for two would not be hordes and I have heeded local Corsica and have some excellent 


demands mcL The country 
hotels of this elevated sector of 
the market — -the Chewton Glens, 
the Inverlochy Castles, the 


hotel would be around £40-£60 
a night; and for a double or 
twin, say. £60-£100. The real 
costs, however, tend to come in 


unusual. For that sort of money, advice and stayed away. 


ones (its address is Bignor, nor 


however, you really do get the the autumn and spring, how- Pulborough, West Sussex, RH20 


best. 

to tempt a remarkable chef to 
Many of the hotels are in two 


ever, the place is remarkably 
quiet and everything settles to 
a relaxed easy-going life-style. 


Arthur Sandies 


Cars to 

i 

beat the 
handicaps 

BY STUART MARSHALL 

TILT AND height adjustable 
i steering wheels and an upright 
seating position are the two 
, main, factors in making a car 
. suitable for physically handi- 
i capped drivers. That Is the 
; main conclusion I draw from the 
[ large correspondence that fol- 

■ lowed by appeal for help on 
j behalf of a reader last month. 

Mr R. J. Edmonson, of Llan- 
fairfechan, told be he wanted 
' to replace a 14-year-old Volvo 
! 1R4 that had served him nobly 
. from new but was now too big 
i for his needs and likely to fail 
j its next MoT anyway. 

! He bas a stiff right hip though 
' his right knee works normally. 

■ He wants a car he can enter and 
; leave easily and sit in comfort- 
ably. It must be an automatic 

; and not cost more than £7.500. 
What should he buy? 

Another Volvo, if a large 
: number of readers' replies are 

■ anything to go by. “ The most 
i comfortable car 1 have ever had 
: was my Volvo 264DL automatic 
[ with power steering. AH the 
i proportions were right." wrote 
, a moderately arthritic Mis M. 
i W. Rish of Harrogate. But she 
; wanted something smaller. 

j “ By trying a friend’s VW 
I Golf I discovered that if the 
' seat is relatively high above the 
; floor, many of the problems dis- 
; appear. The knee has more 
I mobility, relieving weight from 
1 the heel and si fain on the lower 
leg and thigh muscles. Less 
; rake is required on the seat 
back, so some of the dead weight 
; of fully extended arms is taken 
. from the shoulders." she said. 

“ A second-hand Mercedes 
: W123 (from 200 to 280) * was 
; proposed by Mr James Rich- 
; mood, of Retford. He is a big 
| man and over 6 ft tall. He 
| needs smooth upholstery 
: (velour makes it impossible to 
slide behind the wheel), the seat 
must not be too low (it stops 
him getting out) and he has no 
objection to two doors. Could 
I suggest a suitable small car? 

For a combination of a 
reasonably upright seating posi- 
tion, availability of automatic 
transmission and power steer- 
ing as standard at a modest 
price, one instinctively looks at 
a Japanese car. Many have 
adjustable steering wheels, too. 
The Nissan Stanza and Honda 
Accord 1.8 Executive three-door 
are good examples. 

The Honda Shuttle Estate and 



FOR THE second time thfe 
month. Ford has set a high 
technology cat among the 
automotive pigeons. First it 
broke Audi's monopoly of the 
on-road all-wheel drive market. 
Now. with the Introduction of 
the new Granada, it makes 
anti-lode braking standard 
equipment instead of a high 
price extra for executive car 
buyers. 

The new Granada fa Ghla 
version is pictured) also 
features central door locking, a 
steering column adjustable for 
rake and height, radio aerial 
Integral with the heated rear 
window and ventilated front 
disc brakes. Mechanically It 
follows Ford’s well tried 
formula of fore-and-aft engine, 
rear drive with all independent 
suspension. Ford points out 
that BMW and Daimler-Benz 
also feel front-wheel drive 
is not needed In big cars. 

Engines range from a new 

1.8 litre lean-burn in-line 
four-cylinder to a fuel injected 

2.8 litre V6. In the middle are 
a pair of 2-litre four-cylinder 
engines, one fuel Injected, and 
a 2 J> litre Peugeot diesel will 

be available next model year. 
Five-speed manual transmission 
is standard on the four-cylinder 
cars, a four-speed automatic 
optional. The V6 Granadas 
have automatic transmission 
as standard. Power steering is 
an extra on all but the costliest 

Nissan Prairie offer exceptional 
ease of access though neither 
has power steering and only the 
Shuttle comes as an automatic. 
Otherwise, I would have put 
both high on any handicapped 
driver’s list The Metro is 
another contender. It bas big 
doors, is available with auto- 
matic t ransmissi on and can be 
fitted with power steering 
though the cost is high — over 
£1.000 with VAT. (Details from 
Steering Development Ltd of 
Hemel Hempstead, Tel 0442 
212918, which offers many 
power steering conversions). 
BL’s Maestro may now be bad 
with power steering and auto- 
matic transmission. The new 
Rover 216— -it has an adjustable 
steering wheel and an auto- 
matic option though not power 
steering — might also be worth 
investigating. 

Mr James Inglis, of Edin- 


Granadas. Prices will not be 
known until shortly before 
tiie new cars go on sale In 
mid-May. 

The styling looks like a 
Sierra from the front, a 
Mercedes 190 from the ba ck 
and a Rover SD-I from the rear . 
quarters. There are even 
overtones of the Renault 25, ' 
though the Granada’s tailgate 
opens on to a bumper-level 
silL Ford feels Its bulk load 
capacity is so good the estate 
version bas been dropped 
altogether. 

Flush-fitting windows tike 
those of the Audi 100 help 
reduce drag but the sleek 
styling has not been allowed 
to reduce interior space. 

The new Granada is a roomy 
car to sit in. By this time 
next week 1 shall know how 
it goes. 

The new' Granada has been 
under development for five ■ 

years. Interestingly, It was at li 

the 1980 Turin Show that 
Ford’s Ghia styling studio 
unveiled a derivative of the 
old model called A hair. This 
aerodynamic saloon, it was 
thought at the time, might bo 
the shape of Granadas to come. 
Bat Altair (left below) was t. 
never seen again and the * 

notch back body with a boot rj 
bas given way to a hatchback. 

A wise decision? We shall have 3 
to wait and see. 

burgh, who has the same prob* 
to pass them on. 
lem as Mr Edmonson, recom- 
mends the Nissan Sunny 1.5 GL 
and Peugeot 305. H I have found 
the Sunny, with a small adjust- 
ment to the driving seat, very A 
comfortable. So is the Peugeot. ,j 
which ... is a substantially 
more refined car.” (It has also 'll 
recently become available with 
power steering and an excellent 
4-speed automatic transmission. 
The steering wheel, though non- 
adjustable, is smaller than H 
usual and I can vouch per- 
sonally for the comfort of the 
fairly upright driving position). ;] 

1 hope some of the ideas . 
above will be of help to Mr H 
Edmondson and fellow suf- 
ferers. At least, they may 
narrow down the field a little 
when trying to decide on a 
new car. If any other readers 
have suggestions, I will be glad < 
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Overseas Property 


Motor Cars 


The 




and itattl Cadisl® SuiteTMarbieArch. London W1 - 

at the CumbenandHtotei/^^ z311jm ^pm 

on Friday 


St.TROPEZ 


£ 28,000 — £ 68,000 

STUDIOS, 1 and 2 BEDROOMED APTS. 

Overlooking Gulf of Sc. Tropez. Magnificent views 
50% mortgages in any currency. Guaranteed rental income. 
Facilities: Hotel, swimming pools, tennis courts. 

Brochures from: Jasmine Standing 
I SOF1K, U Fons Couverte. 833360 GRiMAUD 

// / 1| Telephone: France (94) 433306/07 

«f S j Zurich (41 i) 2528845 


The Swiss Specialists 

We consider ourselves to have the 
widest selection ol properties for 
sale In Switzerland — over 50 winter/ 
summer resorts. F rom studios in 
VILLARS at SwFrSS.OOO to the most 
magnificent chalet at SwFrS.5m^ 
Swiss mortgages at 64% interest 
on all properties 
Confect: 

HILARY SCOTT PROPERTY LTD 
422 Upper Richmond Road West 
London SW1« 

Tel: 01-876 6655 - Telex: 927028 


JERSEY, ST. OUEN 

A magnificent rostered period granite farmhouse situated in ■ i secluded 
country location yat within oasy access ol local shopping facilities end 
the airport. The property is surrounded by approx 3 ecres of gardens 
with tennis court and healed swimming pool and by a further to seres 
or thereabouts ol agricultural lend. 

Substantial offers invited by Sola Aganis: 

Gotha rd. ft Trevor, Chartered Surveyors 
15 Bond Street, St Helier, Jersey - 0534 72617 



FOR THOSE WHO HAVE READ 
THE REVIEWS,7HERE iS ONLY ONE 
LOGICAL COURSE OF ACTION. 

Sytner@ 

OF NOTTINGHAM. 

CALL (0602) 582 831 OR TELEX 37621. 


SWITZERLAND 

' Acting tar a number at clients, we 
otter a wide range of luxury apart- 
jriants and chalets in many of the 
country's premier rasons. Backed 
by a personal and professional ser- 
vice. we have UK and Swiss finan- 
cial advisor, to eeaiet your pu^ 
chase. Prices {SO.OOO-QSOAOO. 

WORKTOWN INTERNATIONAL 
37 Maddox Street. London W1R 9LD 
Tel: 01-629 8319 


FRENCH ALPS 

In the heart eof Europe's finest 
skiing. * self -sufficient resorts offer- 
ing studio eccommodstion to 10 
berth family flets. All are exeep- 
uonalty well fined and offer full 
builders guarantees. With summer 
and winter leisure activities, our 
client otters either owner/occupier 

” "TSBFffiSSSiMB"- 

Sola UK Age nt: 
WORKTOWN INTERNATIONAL 
37 Maddox Street. London W1R 9LO 
Tel: 01-629 8319 


A MUST FOR THE 
DISCERNING INVESTOR 

COTE D'AZUR 
ST-PAUL.DE-VENCE 
FRANCE 

A private holiday paradise In 6.000 
a <1 m park encircled by woodland, 
for lovers of nature, dream scone- 
cut "mas" 350 sq m. double recep- 
tion room with fireplace, dining 
room, luxury fitted kitchen, master 
bedroom and bathroom “en suite". 
2 guest bedrooms and bathrooms, 
nanny's fist, swimming pool. 
FFr4.S0O.00O. FFr3.000.000 ceah. 
balance owners credit on 2 yaors 
at 10% 

SSI. 47 La Croisette. 06400 Can nee 
Tel: (93) 38 19 19 


GUERNSEY — We Oter a complete list or 
all Open Market properties for sale In 
Guerusv plus aoecialut advice en Invest- 
ment and biNlnest opportunities and 
our " Guide to Living in Guernsey. 
Sw otter Read & Partners, Ann's Place. 
St. Peter Port, Guernsey. 04 8 1 26131. 


FAIENCE — VAR 
(FRANCE) 

For sale In residentiil property: 
exclusive villa of a Provencal 
style. Refined interior. Land: 
1300 sq. metres, magnificent 
flora. Beautiful view over hills. 
Price: FF 1,320,000 
For information contact; 
SOCIETY GECOF1 
Rim du Centre. 50 
B - 4800 Vendor* (Belgium) 

Tel.: 087/22.07.64 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 

010 32 5823 7902 
ALSO AVAILABLE BL 6 RENAULT 


Mercedes Benz 


1984 (Sepi) Auto. PAS. 1 owner 
11.000 miles, air con. ABS braking 
Rear facing seats, cruise control 
Radio/Cassene 

£17,850 
01-351 0955 


Educational 


Residential Property 





IN BURGUNDY, FRANCE 
SPLENDID XVI ITU CENTURY MILL 
Perfect condition, partially furn- 
ished. swimming pool. B4 acres of 
wooda and ponda, shooting, private 
fishing along 1.5 km. 

Attractive price: FFr 3,200,000 
Enquiries: 

PETfTJEAN. 29 0d Jufee Santfeau 
75018 Part*. Franca 
Tel: (1) 604.77.89 


The most renowned school for French 

THE INSTITUT DE FRANCAIS 

MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 

Overlooking the Riviera's most beautiful boy 
Next 4-week all-day immersion programmes start 1 April. 6 May and all year 
LODGING IN PRIVATE APARTMENTS AND 2 MEALS INCLUDED 
For adults, 6 levels: from beginner I to advanced II 
Years ol research £ experience in the effective teaching ol French ro mduku 

INSTITUT DE FRANCAIS - FTC23 
23 Av. Gknftral-Leclere. 06230 Villefranche-sur-Mer - Tel: (93) 01-8844 


Personal 


COTE D'AZUR 
ST-PAUL-DE-VENCE 
FRANCE 

Exceptional panoramic Seeview. very 
luxurious oroand-levaf vttla. 100 m m 
living 6 bedrooms. 5 baths, covered 
SwfminfiKi poof summevjwinter. tennis. 
FFr 13.000.000, possibility 9.000.000 
cash and balance owner's credit on 
2 wars at I0*i- SSI. 47 La Croisette. 
96400 CANNES. Tab (93) 39 19 19. 


BRITTANY MARINA 

Snpetb selection of newly constructed 
and well fitted apartments overlooking 
modern dem-water marina of 1,000 
berths, Situated In beautiful country- 
side and within easy reach of UK. 
Many additional leisure facrirtte avail. 
•Me. Price* Itam £22.500. 

Sole UK Agent: 

WORKTOWN INTERNATIONAL 
XT Maddox Street. London Win OLD 
Tel: 01-629 8319 


Clubs 


EVE has outlived the others because of a 
policy ol lair play and -slue for money. 
Supper from 10-SJQ am. Disco and too 
musician, glamorous hostesses, exciting 
■oor s bow. 189 Regent SS, 01-734 OS57. 


LONDON'S FASHIONABLE 

BELGRAVIA 


SUITE OF OFFICES 
AND ADJOINING FLAT 
AVAILABLE BY THE MONTH 

Private reception and secretarial 
services. Board Room 
Adjoining luxury self-contained 
Flat with larae dining room 
Offices £1 .250 - Flat £759 per month 
TEL: 01-730 8340 


Prestigious High 
Techndogf industrial 
Facffity 

pRomor UAixjam Pi*i*t to 
SriBttan of sajorPifilK onpasy 
OffllPi£n(M SMUG 1985 


~Z[r. i;r'. ■!*£*,• 


Price £2,800,000 

SUBJECT TO CfflniKT 

deMargan&Co 

C l c.1er rcPwi:i“.ii* 

01 -330 3222 


RESIDENTIAL. HOME tor etderty and dis- 
solve. Opening aBtumn ’65. Country 
houw— 6 acre*. Ena. Mr* Rve*. wool- 
ftssuM. Shrops. Tel: 0694 5 381. 


Yachting Holidays 


1985 




Ife charter brats • 
m the spariding Ap ffian, 
tore!)' sailing jachts 
& motor boats loo, 
a call to our number 
will enable you to see ’em 
Tcre we have a brochure 
thatssofinelovien: 
OwosefiwD GreoanSaods 
to aHirtosli museum, 
or sybaritic sunniqg 
on boats with acres: 




London SW82DY 
Teteptooe fll-225 MSM) 


B1L Motor BnofeaUd. 

PHONE FOR A FREE PRICE UST I ^*^^5 #545 

0792 863348 7 days a week IttaaGLSsp £4JM7 


Ptt»oi^CgImpo th M dP .y.V dJd»Hpn fc M^ l 

Save up to £3.500 on your new car 


VWGoiTGB £6595 
BMW 323 £10.150 
fiesta XR2 £5275 


lazmESimwnsimidmnjm 

DIRECT 

IMPORTS 

CAN SAVE MONEY 


DP. MOTORS (WEXFORDl LT D 
HirtMiurLadgr. Rouiaip &r» 
T« 0ID3S3 S3331B0 
ILK. AGENT LYNETTE HARRIS 
Cocww MU. Mcetn Rau. Wafimpn 
SuenuxTer ftPBTl ^£00 


I VOLVO 


740 — Place your order now 
Contact Steven Paaroe or 
Leo Freogard 

01-286 6151 

Lex Brooklands 


Holidays and Travel 


U.Ke Hotels 


Relax at 
^StonefiehL 
lastlem ® 


Set Sq 80 acres of glorious gardens 
with breathtaking views over Loch 
Fyne, Slooefield offers superb 
leisure activities — o indoor 
heeled swimming pool, horse- 
riding. solarium, sauna, venous 
sports end sea-loch fishing. 
Colour TV in all rooms. Egon 
Honey recommended. RAC*** 

To fl detoib am/brochure can be 
obtained from Graeme Scoll, Manager. 

$gg TARBERT, ARGYLL 
Tel: (088 02) 207 



Activity 


S tanding 
on tfa« 
famous 
Royal 
Dornoch 
Golf Comae 
ranked among the leading ten 
courses in the world. 
Well-appointed rooms with 
colour TV, etc; an excellent 
restaurant — and a cordial 
welcome in superb Highland 
scenery await you. 

Michelin recommen d etLRAC*** 
Brochure and Tariff /pm* 

Prff Gforso Voung. Ma n ag er 

~ Tel: (0862) 810283 


Overseas 


BRITTANY 

Self-contained villas, flatl and 
chalets available for rental In 
Brittany, most of which are close 
to sandy, safe beeches, Pieau 
write or telephone giving expected 
number of party and preferred 
holiday dates so that details and 
photographs of relevant properties 
can be sent. Minimum letting period 
two weeks. r 

BRITTANY HOLIDAY TRAVEL 
9 Bath Road. Bridgwater. Somerset 
TAB 4PH - Tel: 0278 422880 


Flights 


lUBMULMD 

WUHlTKWimU) 

-BUSNBSAB 

nasufiE 


Ew9b«j tat 


CHILDREN'S SUMMER CAMPS — Easter 
and Sommer, Brochure parent guide. 
Tel: 0480 66123. 24 bri. 


Overseas Hotels 


WEGGIS (HERTCMSTEINi — The most 
beautiful and Charming place tav take 
Lucerne. Information Office CH-63S3 
W fools. Tel: 010414 93 11 55. Telex: 


Wi* • If 
-ftwi it 
*■!<■« 18 
Rwdfia 
VIM II 
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Orwell as broadcaster 


BY ANTHONY CURTIS 


Orwell: The War Broadcasts 
edited by W. J- West Duck 
worth/BBC. £12.95. 304 pages 


Like the lost years of Shakes- 
peare, George Orwell’s years as 
an employee of the BBC, have 
generated much speculation as 
to their influence upon his 
subsequent work. How much of 
1984. for example, was 
inspired by his day-to-day 
life as a wartime servant of 
the Corporation? It seemed as 
if the facts were buried for 
ever in the vaults of the BBC 
and probably at this distance 
of time not fully recoverable. 
Happfly this has been disproved 
by the patient research in the 
Written Archive of W. J. West, 
a bibliophile and scholar, who 
has succeeded in disinterring 
all the scripts that Orwell wrote 
together with those he commis- 
sioned from other people and 
all the correspondence, internal 
memoranda and directives that 
were connected with them. A 
swathe of this material (his 
war commentaries will form a 
separate volume) Is printed in 
Orwell: The War Broadcasts 
with a substantial introduction 
and a full set of footnotes iden- 
tifying all the broadcasters and 
officials. 

The result is a most interest- 
ing book which not only adds 
significantly to our knowledge 
of Orwell but also re-creates 
at first-hand the grim purpose- 
ful mood of Britain between 
Dunkirk and D-Day when radio 
was the mouthpiece of the 
nation. 

Orwell was a Talks Producer 
in the Indian Section of the 
BBC's Eastern Service from 
August 1941 until November 
1943. His starting salary was 
£680 and his office was at 200 
Oxford Street where the whole 
of the Eastern Service was 
housed. In the early part of the 
second world war there was 
great concern in Britain about 
the effect which Nazi broad- 
casts to India were having on. 
the precarious balance of 
loyalty hi the sub-continent To 
start counter-measures was an 
urgent priority for Brendan 
Bracken when he succeeded 
Dnff Cooper at the Ministry of 
Information. Orwell, who had 
previously made one or two 
broadcasts as a free-lance, was 
invited to join the staff as part 
of the shake-up that Bracken 
brought about 

If he had been recruited to 
manufacture propaganda Orwell 
would not have accepted. He 
had the more congenial task of 


establishing a kind of cultural 
hot-line to students of the Pun- 
jab and other universities and 
to give educated Indians an 
accurate account of the progress 
of the wax and life in Britain. 
These general guidelines 
allowed Orwell considerable 
scope in devising series of pro- 
grammes on literary and scien- 
tific subjects and Is using 
people he knew personally or 
whose work he admired. 

Orwell was a very good pro* 
ducer, both in the administra- 
tive and in the creative aspects 
of the job. His letters and in* 
structi on a to his artists are 
admirably clear, courteous and 
to the point; the scripts of his 




Orwell: talking to Swift 


programmes come off the page 
in a lively style even now, with 
all his genius for malting one 
profound point simply and in - 
contravertibly. If one might 
have expected tam to write well 
on a play by Shaw, he is equally 
perceptive on one by Wilde. 

He clearly wished to be as 
eclectic and as wide ranging as 
possible and for one weekly 
series he organised a long short 
story to he broadcast serially 
written by five different authors. 
He wrote and broadcast the first 
part himself, brilliantly setting 
up an episode in the London 
blitz where a man finds his 
bitterest enemy lying in the 
rabble at his feet needing only 
one quick blow to kill him. . . „ 
Part two was contributed by 


BASE LENDING RATES 


AJB.K. Bank 1S}% 

Allied Irish Bank ... 13*% 

Henry Ansbacher 13*% 

Amro Bank 13*% 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 13* % 

Bank Hapoalim 14 % 

BCCI 14 % 

Bank of Ireland 14 % 

Bank of Cyprus 13*% 

Bank of India 14 % 

Bank of Scotland 13*% 

Banque Beige Ltd. ... 13*% 

Barclays Bank 13*% 

Beneficial Trust Ltd.... 14*% 
Brit. Bank of Mid. East 13*% 

l Brown Shipley 14 % 

CL Bank Nederland... 13*% 
Canada Perm’nt Trust 13*% 

Cayzer Ltd. 13*% 

Cedar Holdings 14 % 

I Charterhouse Japhet... 13*% 
Choulartous** 

Citibank NA 13*%' 

Citibank Savings 1123% 

Clydesdale Bank ...... 13}% 

C. E. Coates & Co. Ltd. 14*% 
Comm. Bk. N. East ... 13}% 
Consolidated Credits... 14 % 
Co-operative Bank ...*13|% 
The Cyprus Popular Bk. 13}% 
Dunbar fc Co. Ltd. ... 13}% 

Duncan Lawrto 13*% 

E. T. Trust 14}% 

Exeter Trust Ltd. 14 % 

First Nat Fin. Carp.... 15}% 
First Nat Secs. Ltd.... 14*% 
I Robert Fleming & Co. 13}% 
Robert FiaseT t Ptna. 14}% 


Grindlaya Bank tl3}% 

I Guhmess Mahon ...... 13*% 

lHambroe Bank .... — 13}% 

Heritable & Gen. Trust 14 % 

I Hill Samuel 913}% 

C. Hoare & Oo fl3}% 

Hongkong A Shanghai 13}% 


Johnson Mattoey Bkn. 14 % 
Knowsley & Co. LtiL... 14 % 

Lloyds Bank 13*% 

Edward Mans on & Co. 15 % 
Meghraj & Son s Ltd.... 13}% 

Midland Bank 13*% 

■ Morgan Grenfell 13*% 

Mount-Credit Sorp. Ltd. 13*% 
National Bk. of Kuwait 13*% 
National Girobank ... 14 % 
National Westminster 13*% 
Northern Bank Ltd.... 12*% 
Norwich Gen. Trust ... 13*% 
People's Tst & Sv. Ltd. 14*% 
Provincial Trust Ltd. 14}% 
R. Raphael & Sons... 13}% 

P. S. Refson 14 % 

Roxburghe Guarantee 14*% 
Royal Bank of Scotland 13*% 
Royal Trust Co. Canada 134% 

I J. Hoary Schroder Wagg 13}% 
Standard Chartered ...{[13*% 

TCfl .. 13}% 

Trustee Savings Bank 13*% 
United Bank of Kuwait 13}% 
United Mizrahi Bank... 13*% 
Westpac Banking Carp. 131% 
Whiteaway Laidlaw ... 14 % 
Wiliams Jk G lyn'a ... 13}% 
WIntrust Secs. Ltd. ... 13}% 

Yorkshire Bank 13}% 

| Mtmbtri of ttia A Boosting House* 
Commlttw, 

7 -dor dopoetur 104%'. T month 
11-25%. Fixed mo 12 monthe 
£2.500 11.75%. £10.000 12 month* 
12 . 00 %, 

7-day deposits on aumi of under 
£2,000 19»%, £2.000 up to £10.l> 0 
11*>%. £10,000 op to 150,000 11*%. 
050,000 and over 12%. 

1 Call deposit! £1,000 and war 
ICS’S. 

21-day d ep os its ever £1.000 WWi 
I Mortgage ban raw, 
demand deposits KMC, 

* Sa» Provincial Treat LxdU 


IMPORTANT NOTICE FOR 
HIGH INCOME TAX PAYERS 


Freehold Asset-backed 
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L. A. G. Strong who contrived to 
save the victim from death; part 
three by Martin Armstrong, and 
part four by Inez Hoiden whom 
Orwell had known through his 
period in Spain and who could 
not resist introducing a Civil 
’War theme into the story. The 
final episode was in the hands 
of E. M. Forster who wrote: 
Dear Orwell, 

This is scarcely my cup of 
beer, but I should like to have 
a try. Yes— the theme has 
been badly messed about, 
especially by the Spanish ex- 
pedition, and I am afraid that 
any denouement will seem un- 
real. and can only be handled 
“cleverly.” I have an idea 
and will do my best with it 
Apart from this contribution 
Forster gave a regular book talk 
whifh Orwell produced and the 
correspondence between the two 
of them, largely concerned with 
which newly published books 
Forster should discuss, is in- 
cluded here at length. If Forster 
was tiie most eminent writer em- 
ployed by Orwell be tops an 
impressive list which includes 
"William Empson, Edmund Blun- 
der T. S. Eliot, John Lehmann, 
T. C. Worsley. 

OrweU paid as much attention 
to poetry as well as prose. He 
arranged discussions of new 
work for which conversation 
had to be scripted in advance. 
This involved him in the 
labour of putting words into the 
speakers' mouths, so as to say, 
and then getting them to ap- 
prove them. He had several 
Indian colleagues in his team, 
notably the novelist Mulk Raj 
Anand. 

Among Orwell's own broad- 
casts printed here the greatest 
interest attaches to an imagin- 
ary conversation he wrote be- 
tween himself and Swift con- 
jured bade from the dead, with 
a discussion of Gulliver's 
Travels and to two story adap- 
tations, Anatole France’s ''Crain- 
quebtile” and Stione’s "The 
Fox;" the latter, which preceded 
Animal Farm is a study in be- 
trayal with a pig farm as its 
setting. 

When he broadcast he always 
called himself Orwell, but some 
of the letters are signed Eric 
Blair. As the book progresses 
the Orwell persona seems to 
take over completely, and along- 
side this confirmed sense of 
identity there is growing dis- 
satisfaction with the work he is 
doing and the restrictions 
imposed on him from above. 

Every script had to be cleared 
not once but twice— for both 
policy and for security. The 
censors who operated from the 
University of London’s Senate 
House in Malet Street were re- 
quired to rubbers tamp his work 
before it could go out No prizes 
for anyone making a connection 
with the Ministry of Truth in 
1984. By the end Of 1943 OrweU 
had had enough and handed in 
his resignation to resume the 
life of a free-lance writer. But 
as we can now see. thanks to 
this admirable compilation, 
Orwell’s years in radio were im- 
portant to him and left their 
mark on his later and best- 
known books. 


Boyhood 


of Boll 


BY WILLIAM D. SHOLTO 


What’s to Become of the Boy? 
by Heinrich BtiU. Seeker and 
Warburg, £7.95. 82 pages 



BY JOHN LEHMANN 


Loved Ones . v - 

by Diana Mosley. Sldgwlck * 
Jackson, £12.95, 224 pages 
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Press gangs BY GODFREY HODGSON 


One Hundred Yean of 
Journalism 

edited by Cyril Balnbridge. 
Macmillan Press, £2250, 168 
pages 


Hie Power of the Press? 
by Louis Horen. Orbis, £10.00. 
208 pages 


The Thomson Empire 

by Susan Goldenberg. Sidgwick & 
Jackson, £10.95. 296 pages 


Garvin of “The Observer” 
by David Ay erst. Crown Helm, 
£22.50. 304 pages 


■ ziae. for example; 

A reporter for a weekly 
paper seldom receives a 
higher weekly wage than is 
paid to a journeyman printer 
and frequently he is expected 
to assist either in the busi- 
ness department or the com- 
posing room. 

It includes brief essays by 
Lord Goodman and other great 
men who take an interest in 
journalism. The most topical is 
by Lord Scarman, which con- 
tains a strong condemnation of 
the official secrets act 


In the past twenty yean there 
has been a vast Increase in the 
attention paid to journalism in 
this country. Journalism schools 
have come into existence, while 
at the same time media studies 
have proliferated In many uni- 
versities and polytechnics. 

Books about journalism, com- 
munications And the media now 
form a significant proportion of 
any publisher's list. In my own 
mind I divide them into two 
categories: journalism studies, 
and media studies. 

Media studies are about haw 
and why those unscrupulous 
journalists are lying to us. Jour- 
nalism studies are about how 
journalism might be a little less 
bad. 

In those terms, all four of 
these volumes ought to be part 
of the curriculum for journal- 
ism studies. The Cyril Bain- 
bridge volume, was issued to 
commemorate the centenary of 
the Institute of Journalists. Its 
core is an Interesting hiftory of 
the Institute by Balnbridge, an 
assistant managing editor of 
The Times who was president of 
the Institute in 1978. 

It should prove a useful text- 
book for teaching journalism 
students the history of their pro- 
fession, and in particular teach- 
ing them how recent, and in 
some ways fragile, its claim to 
be a profession is. I liked the 
quotation from an 1897 maga- 


Louis Keren, former corres- 
pondent of The Times in Delhi, 
Bonn and Washington and 
deputy editor before the FaH, 
has written two books about the 
United States and two admir- 
able volumes of autobio graphy. 
His outline history of news- 
papers starts awkwardly, but 
then picks up pace and spirit. 
Fris publishers are to blam e fo r 
the excessive number of typo- 
graphical mistakes. That would 
never have happened in Print- 
ing House Square. 

It is notable for pithy por- 
traits of some of the great rob- 
ber barons of the nineteenth 
century press, from Barnes, the 
original Thunderer, who “lived 
with another man’s wife, who 
was said by Disraeli to look 
like a pantomime dame” and 
drank gin at his desk, down 
through Northcliffe and Beaver- 
brook, Colonel McCormick back- 
ing the United States to repel 
an invasion of redcoats, and 
Rupert Murdoch leading one 
from Down Under. 

Louis Heren’s fav o u r it e is 
Janies Gordon Bennett, who 
started in a Roman Catholic 
seminary in Aberdeen and 
ended as the owner of the New 
York Herald. He describes 
them all with affectionate 
amusement, and ends with 
robust optimism about the 
future of newspapers, provided 
they can find barons to own. 
them — -“barons who love news- 
papers and balance sheets — but 
in that order." 

Roy Thomson certainly loved 


balance sheets. It is said that 
they were hfo principle — man- 
cions spirits even whispered his 
only-reading. Yet he was a 
baron who permitted rich jour- 
nalistic quality to flourish under 
his ownership. Susan Golden- 
berg has written, a business his- 
tory of the empire he created, 
ami which has been expanded 
by Ms son. 

She is interested in the Thom- 
son enterprises because they are 
on the whole profitable, and 
because they are Canadian, 
whereas we in Britain are on 
the whole more interested in 
two of the less profitable proper- 
ties— The Times and the Sunday 
Times. 

Ms Goldenberg is an omni- 
vorous and careful reporter, 
however, and her book is en- 
livened by one or two memor- 
able p orU a its, such as that of 
Sir William Rees-Mogg “sitting 
on a candy pink chair in the 
Study above his bookshop with 
a portrait of Alexander Pope 
gazing over him," and the occa- 
sional sharp quotation, such as 
one from Kenneth, second 
Baron Thomson in the peerage 
of Great Britain: *T never under- 
stand why you English hate 
each other so much!” 

Perhaps the most substantial 
of these, four books, however, 
both for journalism studies and 
for the political historian, is 
the life of J. L. Garvin by David 
Ayerst, a former reporter and 
leader-writer on The Guardian. 
I say substantial, bat it is a 
book of well under 400 pages, 
and I wish It had been longer. 
I would have been happy if 
A y er s t had enriched his account 
of Garvin’s own life with some- 
what more of the “times" iix 
which his work was done, be- 
cause Garvin was a journalist 
whose pre-eminent gift was for 
analyzing and explaining the 
political situation, and in many 

e luces that is now too remote 
us to understand. This is. 
i so. an excellent account of 
the inner logic of Garvin’s tra- 
jectory from radical to conser- 
vative. 


Lady Mosley iom Ji 
“ rescue operation on 
memory, and come W wffl i 
net-full of “pen portraits or 
people who were paroewany 
fascinating to her or 
in her life-' She doesn't have 
the skill with words of her 
sister Nancy Milford, and she 
doesn't manage to tell us any- 
thing very new ubout Lytton 
Strachey or Evelyn W&ugb> 
neither of whom she knew for 
very long; bat when she comes 
to people with whom she had a 
more enduring association her 
portraits are often lively, affec- 
tionate and memorable. 

I was especially pleased to 
find a chapter on Violet Ham- 
mersley. who was a great 
favourite with all the Mstford 
children, and adored by. the 
Lehmann children, too, at the 
same period in our lives. Lady 
Mosley says that she made our 
family seem very glamorous 
and intellectual, but 1 can 
assure her that when Violet 
spoke of tiie Mitfords to us, 
glamour surrounded their 
figures also. - \ . ■ 

Mrs Hammersley (Mrs Ham 
to the Mitfords) is a difficult 


' is quite unfairly disparaging^ 
about Gertrude ostein. Bat hac.,£ 
piece on Lord Benwra in 
of her best, bringing him and. 
his eccentric habits vividly . and 
entertainingly to life. Sie say* 
o£ him: ‘"He was fortunate ia-fc A 
that be had enough m oney, to S 
live in comfort and surround ;g 
himself with beauty, but ferraNr 
not immensely rich.” As Lord _ 
Bemers had a beautifiti estate : 
in Berkshire with an elegant T 
house filled with treasures, a ,-jj 
house in London and a smart 
place in Rome, one wonder*-, 
what Lady Mosley consider* 
“Immensely rich.” /Perbapr! 
only tiio owner of Qiattevurth 1 ^ . 
qualifies. . ' ’ if* 

Lord Berners had an. 
jag vein of frivolity* *3 when r,i . 
he put a notice on the dining 
room door of Faringdon No ; 
Dogs Admitted, but two 
from the ground, so only dogs-... 
could read it Not so toe rich* :V 
brilliant irrepressible heartv > 
breaker. Derek Jackson...,, 
married to Lady Mosley's Bister . . j- 
pameia for 15 years, who wa tori'. 
a deeply serious arien'-'j 
tist. . He was given to. vioientfi* i 
outbursts and cracks, not all of -^ 
which, as j related by Lady— 
Mosley, show him. -in' , an v 
altogether sympathetic light. , . 
He had a- hahit of hugging 
kissing jockeys when he Waar?-’ 
excited by the waytoey hafe. 
ridden, but he - once : angrily .. 


think Lady Mosley only partly 
succeeds! delightful though her 
portrait is. Mrs Ham was amus- 
ing in her own special way, 
full of affection and loyalty 
towards her friends but posses- 
sed by a deep basic gloom about 
her own affairs and the state 
of the world, often of almost 
comic intensity. If she' found 
out that one had been seeing 
someone -prominent in public 
life, she would draw one aside 
in the hope of hearing some 
“inside” story even darker 
than what was in the news- 
papers. All this Lady Mosley 
brings out well, but what she 
fails to reproduce is an impres- 
sion of toe brilliant imper- 
sonations, of the utmost drama- 
tic. verve, which Violet would 
launch into' in toe middle of a 
story she was telling. 

Unlike Violet Hammersley, 
who longed to be an author 
but had no real gift for 
the written word, Gerald 
Berners created works in 
both music and literature 
which will keep his memory 
fresh. ' His A Distent Prospect 
is an enchanting chapter of 
autobiography and Wedding 
Bouquet a unique comic ballet 
in which Berners, Ashton,- and 
Gertrude Stein. coMaborate^^O 
perfection, though Lady Mosley 


little dwarfs* when be over- 
heard them critidsing his own . t 
riding. ... 

Lady Mosley, ends -. her botdc : 
with a long chapter on :.SSr r ^ 
Oswald. Referring . to.hisauto- 
biography and Robert Skhlejf - 
sky’s -book, she says, ** AH that ; 
seems necessary - is ; » shorr 'i 
account of the man liimsdf IieIl 
private life.” ... 

Unfortunately, she cannqt;,} 
keep to that; for her account at . 
iifrn turns into a long and bitter 
diatribe against-' the authorities- 
for having kept them ta prison - 
during the middle years of the. — 
war under l& B. She is particu-r " 
lariy- indignant, because :they d 
had made, it: clear, they -would 
fight to the death if England 
were , invaded, but " were in' 
favour of . a negotiated peace. . 
It is ; difficult to, imagine what 
negotiated peace would have ' 
been possihle attfaat period that • 
would not have left, continental 
Europe under Hitler's effective."- 
control, that & of one single .. 
power— fiomefhiiig always un- 
acceptable, ' 2 d British Strategic 
thinking; --'s 

. I am sorry that Lady Mosley ._ 
did nbt include r a “pen “ 
portrait 7 of toe novelist Henry 
Yoike (Green), whom she knew*;* 
well and who was af loyal friend -.' 
and very fond of her. . - Tri - 


BY DENIS RICHARDS 


Fiction 


Life raw and cooked 


The Eight of tiie Line: ; , 
The Royal Air Fo^ce in the 
European War, 1939-1945 
by John Terrain?, Hodder & 
Stoughton, £14.95. 841 pages 


BY ISABEL QUIGLY 


Krrppeudorfs Tribe 
by Frank Parkin. CoLlins. £7.95. 
192 pages 


you can't get so it ends. I’m 
afraid, with something of a 
whimper, unworthy of toe 
squirm-making rest 


Kronstadt *21 

by George Malcolm Thomson. 
Seeker and Warburg. £8.95. 218 
pages 


Bow did a sensitive German 
boy react to tiie evil of Nazism? 
Heinrich BCU, born in 1918, was 
a schoolboy when the Nazis 
seized power. The horror became 
progressively more intolerable 
daring the 1930s, and led him to 
seek solace in the normal run 
of juvenile preoccupations, 
partly to detach himself from 
the uncouth rabble that domi- 
nated his country. His parents, 
with Teutonic Angst, kept ask- 
ing: “ Was soli a us dem Jungen 
bloss werden?” (“ what’s to 
become of the Boy?”). 

Wandering in his native 
Cologne, Bell writes, “one of 
those Nazi hordes happened to 
come marching around the 
corner, and ever y one ran to the 
kerb to raise their right arms 
while I just barely managed to 
duck into a doorway. The 
horror lay deep. . . 

Worse was to follow. Indi- 
viduality In sport, education and 
thought itself was suppressed. 
In School, Boll had to study 
Mein KarnpJ, and pressure to 
join the Hitler Youth intensi- 
fied. One could only speak in a 
whisper about the ignorant and 
brutal Nazi leaders, and there 
were plenty of reminders of toe 
fate that awaited dissenters. 

Finally, there was an inexor- 
able drift towards war. BbU 
knew and feared that he would 
be ordered to die for his 
Ffibrer, and the prospect 
appalled him. His very human 
record of those dark pre-war 
days is important because. 
40 years after the war, we still 
know so little of what percep- 
tive Germans felt about the 
Nazis. 

For Germans, such recollec- 
tions must be postively thera- 
peutic, Too many are still 
ashamed of what happened and 
the role they played (or didn’t). 
Boll is neither ashamed nor 
amnesiac, but scrupulously 
honest For that alone, he 
deserves our respect 


Krippendorf's Tribe, Frank 
Parkin’s first novel, is a tale of 
grand-scale deception: of the 
gullibility of academics, the 
convenient transferability of 
human patterns of behaviour, 
and the horrors of trendy 
domesticity in today's England. 
To make horror artistically 
acceptable, a certain deadpan, 
consistent ruthless logic is re- 
quired. This Frank Parkin 
shows. 


Even David Lodge, no slouch 
when it comes to behavioural 
shock-horrors, confesses in his 
puff on the back of the jacket 
(the front part of which, inci- 
dentally, is ineptly hideous) 
that he squirmed. Well, there 
are squirms and squirms, and 
those induced by Krippendorf, 
though justified, are healthy. 

What’s an anthropologist who 
has been given £14,800 to re- 
search an Amazonian tribe to 
do when he’s left in North Lon- 
don squalor with three children 
by a wife who jets about the 
world to forward her high- 
powered television career? 
With the deadpan, consistent, 
ruthless logic I mentioned he 
settles down to write up the 
tribal customs of the Shelml- 
kedmu. This scarcely needs 
imagination, since it is his own 
story in- fancy dress. Shelmi- 
kedmu males in the rain-forest 
clearings do the chores and care 
for the children while females 
go out hunting and food-gather- 
ing. Then, because pictures are 
needed to popularise this re- 
search, life takes over from art 

First it’s exotic photographs 
of any woman Krippendorf can 
get to pose for him. Then the 
children have to be painted and 
decorated with Tippex and 
green nail varnish to look con- 
vincingly savage. And when 
reality takes over entirely from 
invention there’s domestic can- 
nibalism (they eat the house- 
keeper— not to mention the 
neighbours’ pets). Incest, tree- 
house living. Savager than that 


What’s right is the consis- 
tency of tone, both in the pre- 
sent, “ real ” world, which 
grows progessively more surreal, 
and in the flat academic reports 
on the tribal customs which 
Krippendorf turns out for his 
paymasters. Lay it on thick 
enough in the right jargon and 
anyone will swallow anything, 
the moral seems to be; whether 
your readers are academics 
(“ the highest standard of 
scholarship and . scientific 
achievement ”), readers of 
Exotica (“I'm your number one 
fan, me. I’ve got all your photos 
pinned up in me locker"), the 
Crouch End Folklore Society 
1 “ Mamma mial ”) or the Ponte- 
fract Flyfishing Association 
(** Hey up. Amazonia! Here we 
bloody come! ”). 

George Malcolm Thomson's 
Kronstadt *21 is a thriller set 
among Russian exiles in 1921, 
with opposition to the new 
regime hotting up and a chance 
of success (they feel) in a new 
uprising. At the centre of 
things is Simpson, son of an 
English merchant in old St 
Petersburg, therefore as Rus- 
sian-minded as an outsider 
be and ready for any involve- 
ment with toe gang of arislos, 
thugs, agents and double-agents, 
spies and counterspies who 


cluster round the - Russian 
cabarets, bistros and banks of 
post-Revolutionaiy Paris. In 
between (in Copenhagen, Lon- 
don, Edinburgh and the lonelier 
coasts of Finland) are people 
of every shade of political 
opinion, while inside Russia the 
threat of Gulag, stolen children 
or simple “ disappearing ’’ hangs 
over everyone, in payment for 
the smallest misdemeanour, 
critical aside or even trace of 
humanity. Escaping westwards 
(to Hollywood and Scotland 
respectively) are a lovely young 
dancer and an equally lovely 
though older princess enmeshed 
in vile plots to save toe children 
held as pawns in the terrible 
game. 

It’s exciting and well-crafted, 
full of atmosphere and momen- 
tary vividness; even of a real 
sense of the horrors of our 
century, the slide into barbarism 
with all its -paraphernalia of 
torture, long* or short-term. 
What's missing is a character 
(or characters) with whom to 
identify and sympathise. No- 
one is quite central enough, 
quite important or emotionally 
committed enough. Lots of 4 
imaginable people rush in and , 
out of the action, but what’s 
needed (I feel) is one . tor toe , 
reader to cling to, whose fate I 
seems to matter more than the , 
rest Stilt it’s a shipshape! 
thriller with the right chilly 
detail and sense of menace, 
very tightly built 


The title of this work. The 
Right of the Line, more immedi- 
ately suggestive of armed array 
in toe -14th century 'than aerial 
operations in the 20th, implies 
high compliment; The author 
submits, that during .1939-45 toe 
Royal Air Force, by acting as 
the “vanguard” of British 
arms and occupying toe “ place 
of greatest: danger,” iir effect 
held, in the old phrase, “ toe 
right of toe line, the place of 
honour.” 


Crimes 


BY WILLIAM WEAVER 


— — Nabb catches the air and pace 

Death In Autumn by Magdalen of her adopted city. 

Nabb. Collins, £7.50, 158 — ■■ — - 

pages The Killing Cold by Ted Wood. 

Collins, £6^5, 182 pages 


Marshal Guantacda, whose 
office is in the square of Palazzo 
Pitti, sees a Florence that most 
tourists luckily ignore: a body 
in the Amo. drugs, blackmail, 
kinky sex. But the wise Mar- 
shal never loses bis southern 
tolerance or gains northern 
urgency. Dogged, intuitive, he 
follows the leads, keeps clear 
of the snares of Italian bureau- 
cracy and brings the culprit to 
book. The background story — 
set largely in Germany— looms 
a bit too large from time to 
but as usual, Magdalen 


The second adventure featur- 
ing Canadian policeman Reid 
Bennett and his dog Sam. As 
in the prize-winning first novel, 
here setting is excellently done 
— you shiver as you read of all 
that fee and snow — and the 
initial hook of the plot is neatly 
cast Towards the end, the 
number of villains becomes 
awkwardly high and chasing 
them involves considerable 
repetition. But a few moments 
Of confusion are a small price 
to pay for an otherwise arrest- 
ing. story.- . 


In his first book on ; World 
War n John Terrain* un- 
questionably displays all the 
gifts that have made him an 
outstanding historian of World 
War L He has toe rare gift 
among historians of being 
highly readable. In particular 
be is adept at weaving together 
a great number of aspects and 
facts in an organised and intelli- 
gible way, so that a large, com- 
plex tapestry preserves a dear, 
impressive design. Here he 
ranges confidently, not only 
through operations, operational 
Policy, high strategy. Air Staff 

doctrine,” personal relations 
and the like, but also through 
the less exciting but -equally 
important “infra-structure” of 
equipment, training and organi- 
sation. 

Though wide-ranging and fufi 
of information and interest, the 
book is not without flaws. In 
particular, it appears that at 
some stage toe wealth of 
material got out of hand. If the 
initial project was to write a 
one-volume history of the RAF 
in World War U it is a great 
Pity, as the author fully and 
regretfully acknowledges, that 
growing length precluded any 
account of activities "in India 
and South-East Asia. The 
“ Forgotten Army” of the time 
now has a companion to the 
Omitted Air Force. Perhaps a 
more serious flaw is that toe 
treatment of -the early trials and 
tribulations is -on such' a scale 
as to prevent comparable notice 
of later triumphs. -The later 
chapters are summaries of 
great skin, but the disparity of 
proportion still obtrudes. In this 
blockbuster of 687 pages of text 
(plus 152 of notes,, index, etc). 
670 are -devoted to events up to 
September 1944, leaving hardly 
any .space at aR tp record 
adequately toe: final . achieve- 
ments. 

Another big -flaw, seems-;' to 
arise from the reluctance ; o£ 


toe author, as a humanitarian, 
to concede any achievements 
•for areai^mbing or, as a mili- 
tary historian, to approve what 
at one point he calls Bomber 
Command's "private war.” As 
a student of war he is well • 
aware of the classic recipe for ! 
victory — the concentration of- 
a decisive force at a decisive', 
place at the decisive time — and ■ | 
whereas Overlord represented--? 
mis, Bomber Command's active . : 

against Germany from. 1940- 1 < 
1943 clearly did not. So, despite; 
his well-expressed admiration. 7 - 
f0r £ rews ^ for all the. 
work of toe tactical and coastal " 
be fails to perceive; 
the full effect of toe work of 
toe British strategic force. He 
does not see that toe credit for 
toe successful invasion of 
Normandy, for instance, belongs 
on toe air side, not only to -toe 
operations directly related to it’ 
e * riier reduction of : 
German fighter strength by toe' 

rhmS®? 5 ’ J 101 al *> to the 
who brought’ 
devastation to Germany by , 

able to concentrate theirra** 
Murces purely against - tfe^ . : 

dayIi S :ht ^ offensfwy 
liJS a 1? y ^ gainst the Brttoff . . 

offensive, they might weO ^ 
^ Hooted crippling losses 
on toexr assailants. Against a-'- 

dS2jS ed } t, offensive • Involving^ 
roimd-toe«dw$ 

S wide chafe* ~ - 

ctlves r they proved ^ 

The Am* JSU? 7 Powerless*- ;*■; 

^ offensive simply . 
be isolated, as so many ' 

from il Cai ^‘ 

'Presents. . of^ *JSSSL > -i 
31HJ ^ hitoto ? v'‘ 
Henm^w? criticism of boto.. 
mfr?°rt? e /?n I ? lafces K dear tiHit,: 7 
for 1 * r, 

KtaSUed e at mn “ M ^, WB f 
Preventcd Wm •- 
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IP YOl/ believe that hat» 

dre /or special occasions, 

/or adding magic and allure, 
'then J don't know many 
hats that come more 
^glamorous than this. Made 
by David Shilling of 
\44Chittem Street, London 
W1 it is what the one-off , 
hand-made, couture hat is 
all about. Though the price- 
tag may seem high (they 
start at about £150) for 
your money you will get a 
hat that is designed entirely 
round you and your outfit. 
David Shilling specialises 
infinestraw 3 hand-dyed 
and trimmed only with his 
own hand-made trimmings , 
and no two hats are ever 
£ the same. His great skill 
v seems to lie in creating 
wonderfully jaunty and chic 
small hats, perfect for those 
who have the style and 
confidence to wear them to 
cocktail parties, and the 
large, otdfashioned, frankly 
glamorous picture-hat. 

This particular kat is made 
from lacquered yellow 
strata, with Petersham 
binding and David ShUling 
dcscribes.it as a “24-hour 
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CHICKEN AND LAMB are the 
\ meats with which Easter Is 
•: ^ traditionally celebrated is many 
countries. In Britain we tend to 
*■ ‘ serve them simply roasted. In 

Italy and Greece, where Easter 
occurs while the lemon season 
Is in full swing, the meats are 
more likely to be dished in a 
7 fragrant lemony sauce or to be 
: garnished with a glorious mlx- 

r ture of lemon zest and fresh 
green herbs. This marriage of 
young meat and citrus fruit Is a 
happy one. Such dazzling fresh- 
ness of scent, taste and colour 
makes spring seem a reality, sot 
merely a promise. 

Abbacchio brodettato is a 
delicate dish of very young 
Jamb, gently cooked with herbs, 
prosciutto crudo and wine, and 
finished with a creamy light 
sauce of egg yolks and lemon. 

Although it is a Roman 
- speciality, I first ate it in Sar- 
dinia, in the pale sunny court-, 
yard of a farmhouse one -Easter 
j Sunday after a long morning in 
I church. The lunch table was 
» draped with a snowy doth and 
decorated with branches of 
lemon— crisp linen, green leaves 
and keen citrus scent A dish 
of steamed and lavishly 
buttered spinach, piles of carta 
di musica (the unleavened 
i‘ bread of the island) and many 
bottles of local wine accom- 
panied the Easter lamb. Olives 
and pecorino sard© (ewe’s milk 
cheese) preceded it Chocolates 
j and bitter black coffee followed, 
and more wine. Later we in- 
dulged in the local sport of 
”* shooting citrus fruit from the 
2\ trees. 

Z. 3* Lemons and hettos also 
flavour the Greek recipe which 
follows, but there the similarity 
7 ends. Kotopoulo sto fouino is 
quite different in character. It 
is basic, almost primitive food 
— a chicken and potatoes, 
simply scattered with lemon, 
herbs olive oil, and baked 
7 in a hot oven. Haute cuisine 
addicts may find it too austere. 

I love it end find it Hke plain 
bread and butter or a glass of 
" 7 creamy cold milk, a vital 
occasional antidote to gastro- 
nomic extravaganzas, 
r- . , Kotopoulo sto fourno is 
. popular all over Greece and 
■r. before domestic ovens became 
. commonplace you would often 
-*•> see women carrying it to the 
-5 village baker for cookin g. I 
remember helping to prepare 
. it in the electridtyless Greek 
. i island home of some friends 

V about 25 years ago, picking 
marjoram and thyme growing 

V wild in the hills and lemons 
from g tree in the garden. 

Here in Britain we are, of 
course, denied the e xqui site 
■ pleasure of lemons straight 
•/ from tiie tree. However, by 
importing from many countries, 
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by following the fruiting season 
round the lemon-growing world, 
we can at least enjoy a con- 
tinual supply with plenty to 
choose from— and lemons al- 
ways warrant careful shopping. 

I hold no brief for Gargan- 
tuan lemons. Their extra girth 
rarely contains more Juice, just 
an indecently thick layer of 
bitter white pilh which is well 
nigh useless to the cook. 
Medium-size lemons, or even 
sroaH ones are usually better 
value, but more important than 
size is general appearance and 
feel. 

Avoid lemons that are heavily 
dappled with green; they are 
thin-tasting and aromatically 
mean. Bypass lemons that are 
buttercup yellow with lack- 
lustre skins; they are past their 
prime and are beginning to dry 
out Buy those which are an 
acidly fresh yellow, which feel 
heavy for their size and are 
unblemished by soft spots. 

Whether the rind is knobbly 
or smooth does not matter mud. 
although smooth-shinned varie- 
ties tend to be juicier. What is 
mote important is that the rind 
should glow with good health. 
When flicked with a fingernail 
h should release a spurt of 
headily-scented aromatic oils. 

Display lemons briefly at room 
temperature by ell means (I 
sometimes decorate a dinner 
party table with lemons and 
bundles of parsley piled pyra- 
mid fashion on a plate, and use 
both ingredients in cooking next 
day) but long-term storage In 
warm conditions is a bad idea. 

Once picked lemons are best 
kept cooL Store them in an old- 
fashioned north-facing larder if 
you are lucky enough to have 
one, or in the salad compartment 
of the fridge. It is however 
advisable to bring lemons to 
room temperature about an hour 
before using because if very 
cold they will be reluctant to 
yield up their full quota of juice. 

It is always worth grating the 


zest of a lemon, even when a 
recipe calls for lemon juice only. 
If not needed for immediate use. 
the zest can be frozen — and it 
can be used straight from the 
freezer 10 add zing to all sorts 
of sweet and savoury dishes. 

ABBACCHIO BRODETTATO 
(Serves 6-8) 

Tender delicately flavoured 
lamb is essential for this lovely 
dish. In Italy milk-fed lamb is 
used, but this is unavailable 
here. Buy the youngest spring 
lamb you can find. Hie strong 
flavour and coarser texture of 
mature Iamb would be totally 
inappropriate. 

3 !b boneless very young 
Iamb; 3 oz Parma ham; 4 or 
5 spring onions; 3 celery 
stalks; a little unsalted butter 
and olive oil; 7} fl oz dry 
white wine; 7} fl oz water or 
light stock; parsley and 
marjoram; 1 lemon; 3 egg 
yolks. 

Cut the lamb Into generous 
bite-size pieces and colour them, 
in batches, in a little hot oil 
and butter. Remove and reserve. 
Cut the bam into small strips 
and chop the vegetables finely. 
Fry them gently for a few 
minutes before returning the 
meat to the casserole. 

Pour on tiie wine; let it 
bubble up to the boil, then 
reduce heat slightly and leave 
to simmer for about 10 minutes 
so that the liquid reduces 
considerably. 

Add the water or very light 
stock, a little salt a good grind- 
ing of pepper, and a sprig or 
two of parsley and marjoram 
tied together with string. 
Reduce heat to vety low, cover 
the casserole and simmer very 
gently until the lamb is per- 
fectly tender (about 45 
minutes) just stirring and 
turning the meat occasionally. 

Lightly beat the egg yolks in 
a cup together with the finely 
grated zest of the lemon, 1* 
tablespoons lemon juice and 4 
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or 5 tablespoons of chopped 
fresh parsley. Stir in a few 
spoonfuls of hot liquid from 
the casserole, then stir the con- 
tents of the cup into the 
casserole. Cool, stirring con- 
tinuously, for about 5 minutes 
while the fragrant sauce 
thickens slightly. Be careful 
to keep temperature well below 
boiling point or the sauce will 
curdle. Remove the bunch of 
parsley and marjoram and 
adjust seasoning to taste before 
serving. 

New potatoes steamed in 
their skins go well with this 
dish. 

KOTOPOULO STO FOURNO 
(Serves 4-6) 

The success of this dish de- 
pends on using a fresh chicken 
which -tastes of chicken. I use 
maize-fed birds sold under the 
Moy Park label. Choose pota- 
toes which weigh about 5 oz 
each: if possible they should be 
oval in shape. 

1 plump fresh chicken weigh- 
ing about 3J lb; l}-2!b 
potatoes; I-li lemons; fresh 
marjoram, thyme and pais- 
ley (preferably flat-leafed 
parsley); olive oil and buter; 
salt and black pepper. 

Grate the lemon zest and put 
it inside the chicken together 
with several sprigs of each 
herb and a little salt and pep- 
per. Rub the skin of the 
chicken all over with salt and 
pepper, then rub It all over 
with a cut half lemon, squeez- 
ing the juice onto the chicken 
as you do so. Set aside for 1 
hour. 

Lay the chicken, breast down, 
in the centre of a shallow 
roasting pen containing 4 pt 
water or tight giblet stock. Peel 
the potatoes, quarter them 
lengthways and arrange them, 
in a single layer, around the 
chicken. 

Squeeze the juice of at least 
half a lemon (or a whole lemon 
for pronounced citrus flavour) 
over the potatoes. Chop 2 
tablespoons of each herb and 
scatter them over the chicken 
and vegetables. Then drizzle 
the chicken and vegetables with 
2 tablespoons or so of olive oil 
and dot with about 2 oz butter 
— or use all olive oil 

Bake at 425 F (220 C) gas 
mark 7 for 30 minutes. Turn 
the chicken breast up and baste 
everything well with the pan 
juices. Bake for a further 45- 
60 minutes until the chicken is 
golden and tender and the 
potatoes have absorbed the 
flavourings and are lightly 
gilded. Lift the chicken and 
vegetables occasionally as they 
cook to prevent them from 
sticking to the pan base and. 
if necessary, add a few spoon- 
fuls of boiling water to the pan 
to prevent drying out. 1 


IT IS curious how extra- 
ordinarily fashionable tile Eng- 
lish look has become. Without 
wishing to offend those who 
live in Scotland, Wales or Ire- 
land, whatever It is that wo 
mean when, we talk of M English 
Style " has become synonymous 
with a certain sort of contem- 
porary chic. 

Whether it bo a Herbert 
Johnson hat, a Cole-fax & 

Fowler chintz, a Burberry rain- 
coat or a perfume from FI oris, 
us very English ness is a potent 
part of its appeal. 

Yet It la hardly any time at 
all since “ Eoglishness " was 
more to be associated with 
shabbiness and lack of style. 

While the snappy dresser hoped 
to be taken for French, the 
owners of modish h pn-wr ai med 

far more Of a S^nHinant^ r%r 

a transatlantic look. 

This rehabilitation of our 
confidence in our own sense 
of sryle has been particularly 
well-documented recently by a 
series of sumptuously photo- 
graphed glossy books all of 
which are a treat for the curious, 
taking the lens as .they do, right 
into the heart of the homes of 
the rich, the titled or the 
famous. 

First we had English Style 
by Suzanne Slestn and Stafford 
Cliff, with a couple of reflective 
essays from Sir Terence Conran 
and Fiona MacCarthy on just 
what was and wasn’t English 
Style. 

Then came the English Room 
(text by Michael Pick, photo- 
graphed by Derry Moore) 
which concentrated on the 
upper-crust end of things, 
castles, manor-houses and titled 
abodes. 

Now we have the most 
intimate glimpse of all, a 
voyeur’s dream — The English- 
woman’s Bedroom* in which 
Elizabeth Dickson (who edited 
it) and Lucinda Lambton (who 
took the photographs) per- 
suaded some 26- rich, famous or 
eccentric women not only to 
allow their most private of 
rooms to be photographed but 
to spill the beans on why it is 
as it is. 

At first sight all is a model of 
fresh country-house charm. The 
chintz-swathed four-posters, the 
lace-bedecked beside-tables. the 
acres of knick-knacks, of bows 
and frills is the most en dar- 
ingly popular mood. 

Possibly the apotheosis of this 
style is to be seen in the bed- 
rooms of The Countess of Lich- 
field (whose chintz bedecked 
four-poster can be seen in the 
photograph below) and Lady 
Annabel Goldsmith (who is the 
only one to talk frankly about scarcely a hint of the demands 
the intrusion of male habits into that the real world make upon 
this almost suffocatingly femln- most of us— the lace is pristine, 
ine world). “His (that is her bus- the pillows undented by dogs or 
band’s) ultimate crime.” she children, the oceans of chintz 
tells us, “is to creep into my freshly-laundered, the whiteness 
bathroom and sit reading the unsullied. 

Financial Times and puffing Then there came the simple 
away at one of his endless country cottage merchants, pro- 
cigars." ponents of what Sir Osbert 

For the rest it seems an Lancaster labelled ” Cultured 
almost exclusively feminine Cottage” style. There is Jean 
arena, a bower of prettiness with Shrimp ton with her Mediterran- 
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ean blue walls and country 
furniture. Lynn Le Grice with 
her stripped wood floors, her 
stencilled walls and lack of 
clutter and Diana Potter in her 
tiny Gothic cottage; 

Though all may seem calm 
and very English on the surface, 
some genuine eccentrics 
emerge. Lady Sarah Asp mail’s 
bedroom is awash with conven- 
tional enough glazed chintz but 
she and her husband are cur- 


“ Tins room rekindle* 
romance,” says Virginia 
Wetherell of her lace 
bedecked room, above. 

“ This is tbe first bedroom 
that 1 have felt really 
happy with,” says the 
Conntess of Lichfield of 
her flower-laden boudoir, 
left 


rently sharing it with two tiger- 
cubs. Min Hogg, editor of 
Interiors, is prone to give 
dinner parties in her bedroom, 
presiding herself from the bed, 
Dr Christian Carritt, who is ad- 
mittedly pushed for space, 
makes her bedroom double as 
a consulting-room — as she gets 
out of her bed, her patients turn 
up to lie on it Virginia 
Wetherell sleeps in a room 
(photographed above) that 
looks like the perfect monument 
to Miss Havers ham's madness 
and so cool a customer is dedi- 
cated businesswoman Anita 
Roddick that she regards her 
bedroom as “ just another item 
on our agenda 

The curious will enjoy this 
book for its glimpse in$o bouses 
they are unlikely ever to eater, 
but it leaves one with a strange 
sense of having dipped too 
deeply into the blancmange and 
longing for a bit of spice. All 
that hygienic prettiness, those 
impossibly pretty women and 
their even prettier children . . , 
does nothing ever ruffle those 
frills? 

If the bed indeed be the 
•* symbol of life” as the intro- 
duction tells me de Maupassant 
once wrote, then these particu- 
lar lives seem to have a 
curiously antiseptic quality. 

* Published by Chatto & Wind us at 
£14.95. 


AFTER browsing through The 
Englishwoman’s Bedroom, even 
the most casual of readers can- 
not fail to notice that the large 
square Continental pillow, 
frothily encased in snowy white 
frills, is de rigueur in the smart 
est bedrooms. Besides being 
de rigueur they also happen to 
be extraordinarily pretty and 
do more to give a bed an air of 
sumptuous luxury than almost 
anything else I know. 

Whilst the antique pillowcases 
that fit them can still be found 
in many antique shops and stalls 
specialising in old linens and 
lace, finding the pillows them- 
selves is more of a task. 

I see with interest that 
Limericks, a wonderfully old- 
fashioned mail order company 
specialising in simple basic 
household textiles, has started 
to sell them. Limerick operates 
entirely by mail order from 
Limericks Linens, Limerick 
House, 117 Victoria Avenue, 
Southend-on-Sea, Essex, and it 
is happy to take telephone 
orders if you have a credit oardL 

Besides the 27 in. square pil- 
lows filled with curled feather, 
at £20.35 each, it also sells plain 
white all cotton pillowcases to 
match (£4.40 each). 

It sells plain palycotten ribeets 
as well as 100 per cent cotton 
bedlinen in a variety of plain 
colours and candy stripes. If 
you’re feeling extravagant, there 
are pure Irish linen sheets 
(these you may be interested 
to know cost £211 a Kingsize 


POSTSCRIPT 


pair) or you can buy cotton 
sheetings by the yard (very 
economical this at £3.20 per 
metre, 90 in wide) and make 
your own. There’s linen sheet- 
ing. too. at £26.50 per 90 in 
metre. 

There are old-fashioned linen 
glass cloths of the sort that 
leave no fluff on glasses or 
dishes (£2.50 each or £14 for 
6). If you’re a believer in plain 
white pure linen H uckaback 
towels, then Limericks will sell 
you the linen by the metre 
(£4720) or the cotton version 
either by the metre (£2.65) or 
made up into 22 in by 38 in 
hand-towles (£2.80 each). 

In other words, if you hanker 
for the plain old-fashioned 
household linens that are now 
so difficult to track down. 
Limericks could be the answer. 


IF YOU’RE a shopper, you 
really should aim to be 
average— anything smaller or 
larger than the desirable 
decreed “norm” and you’re 
in for a tough time. A few 
weeks ago we told yon about 
Little Women, catering 
specially for the pint-sized. 
Those with exactly the oppo- 
site problem will like to know 
that Tall Girls, a specialist 
shop for those who tower over 
most of their peers, is 


currently being given a 
revamp. 

It has always specialised in 
clothes for the larger than 
average but Marie Helen 
Davis (who. needless to say 
Is French) is aiming to give 
it much more chic, as well as 
a younger, fresher look. 
“ Before, it was, how shall 
we say? a leetie dowdy?” 

The clothes all tend to have 
lower waists, longer sleeves 
and longer hems to give 
plenty of roominess. On the 
whole they are made specially 
for the shop, under the close 
supervision of Marie Helene 
Davis, by small manufac- 
turers. Shoes, too, are made 
especially for them, mainly 
in Germany, Spain and 
Portugal 

Clothes are stocked to sizes 
14 to 22 and shoes In sizes 
8 to 1L The shop Itself is 
called Tall Girts and Is at 
1? Woodstock Street, London 
WL 


IF YOU’VE recently tried to 
get anything of your belong- 
ings dyed yon will realise 
that It is becoming a fast- 
disappearing service. Harry 
Berger of 25 Station Road, 
Cheadle Holme. Cbeadle, 
Cheshire (tel 061-485 3421) 
ntns a comprehensive dyeing 
service by post. He offers 32 
different basic colours, and 


detailed advice on fibres, 
fabrics and special items. He 
also has 65 local agents 
throughout the UK and he 
will supply addresses on re- 
quest. Potential customers 
should send a SAE 9 in by 4 in 
(or larger) for full details. 
For a colour chart send 32p 
in stamps or postal order. 


.More feedback from an 
earlier article — this time on 
spectacles. All those commuters 
arriving at Victoria station and 
finding they have left their 
glasses behind might like to 
knock about thet onl yshop In 
London that sells reading 
glasses without prescription 
over-the-counter. Nobody is pre- 
tending that this is a substitute 
for a proper check by a quali- 
fied optician and for glasses 
made up to your own prescrip- 
tion, but for emergencies, for 
a second pair or for those who j 
need simple magnifying lenses f 
(seven different strengths are 
available) they are a quick and 
inexpensive aid. 

The Glass House at 7, Wilton 
Road, London, SW1. employs a 
qualified doctor on the premises 
who supervises each sale in line 
with the recent legislation 
which requires it. 

Certainly those who And 
themselves temporarily lost and 
helpless without their usual 
spectacles might like to know of 
this convenient inexpensive ser- 
vice. Prices range from £9.75 
to £19.75 far frames and lenses. 
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Sakharov 
film has 
it taped 


It's, not often that video 
viewers get first bite at an 
eagerly-awaited film. Bat 
Sakharov, directed by Jack 
Gold and starring Jason 
Ro bards and Glenda Jackson, 
comes out in cassette this month 
ahead of any scheduled showing 
- on TV or in the cinema. 

Is this good news or bad? 
Should VCR owners rejoice at 
: a gladsome scoop? Or should 
they wonder If they’re seeing 
the film first because — as with 
so many video premieres — it’s 
a doomed turkey with nowhere 
else to go? 

Something of each, is the 
answer. The pride of the movie 
is two superb performances by 
Robards and Jackson. Like 
prime marathon runners they 
keep their chins up and their 
elbows pumping as Andrei and 
Yelena Sakharov, even as other 
characters collapse around 
them or require the constant 
assistance of a wet sponge. They 
pant bravely through the 
stations of David W. Rintel’s 
two-hour biopic script about 
the Russian dissident— from 
scientific eminence as father of 
the H-bomb to KGB persecution 
and incarceration. 

Robards cracks out wisdom 
and humanity from that lenten 
skull-like face, and his acerbic 
rasp of a voice lends edge to a 
portrait that could otherwise 
have evaporated in piety. Like- 
wise Jackson, alternating her 
sour-lemon snarls of indignation 
with the constant kindling of 
credible compassion. 

AU the sadder that Gold and 
Rintels see the struggle between 
State and Dissidents as not 
much more than a galumphing 
set-to in moral black-and-white 
between the Goodies and the 
Baddies. The Goodies are 
dishevelled, articulate Bohe- 
mians ever-surrounded by books 
and children fa sort of Hamp- 
stead-on-the-Volga); the Baddies 
are stuffed-dummy apparatchiks 
(inc. Nicol Williamson. Michael 
Bryant) looming over giant 
desks. And this Manicheism 
Moscow-style isn’t helped by 
such crudities as Glenda shout- 
ing “ Fascists!” whenever any- 
one gets on her political wick; 
or by the cor-blimey rhubarbing 
of the extras whenever our hero 
and heroine cross the screen. 
(“It's the Sakharovs," “Yes. 
the Sakharovs ” etc.) 


In addition — let's get an the 
bad news out of the way to- 
gether— Tony Inti's fine colour 
photography Is served rottenly 
in places by the video transfer 
fat least in my copy) which 
deals out blobby face-tones and 
fuzzy picture definition. 

What the film does do, in 
compensation, is unspool away 
for 120 minutes without ever 
quite giving one the fidgets. 
Often, a line of good dialogue 
will leap dolphin-like out of the 
sea of hearsay and clicbfi. “ We 
just study, we don't action,” 
says a dissident to Sakharov, 
complaining of KGB haxras- 
ment. “In the Soviet Union, to 
study is to take action,” Sak- 
harov quips bleakly. Carl 
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Davis’s music is decently 
moody and restrained (unlike 
the horrors he perpetrated for 
Champions). And always there 
is the hypnotic hold of a true 
story. 

James Dean: The First Ameri- 
can Teenager (Thom-EMI) also 
is a true story, though told with 
large doses of hagiography in 
this feature-length documentary 
written by Ray Connolly. 

"All of us were touched by 
Jimmy, and he was touched by 
greatness.” piously burbles 
Natalie Wood, his co-star In 
Rebel Without A Cause. And 
equally lavish with the icky 
tributes are Dennis Hopper, 
Carroll Baker, Nicholas Ray 
and Sal Mineo. But between 
contributions from them we 
dive into clips from Dean’s 
three starring movie roles, 
where we sample his weird mix- 
ture of genius and fakezy, pas- 
sion and pretension: the hor- 
ribly overdone self-pity (in East 
of Edeni. the slouching but 
oddly mesmeric youth-in-revolt 
image (in Rebel) and — his best 
role— the overgrown baby as oil 
tycoon, a voice squalling in the 
Texas wilderness, in Giant 

We also goggle in appalled 
fascination at Dean's early TV 
appearances (one in biblical 
garb as the apostle John!) and 
at the off-the-set pictures of 
Dean as a scraggy, spectacled 
youth whom few casting direc- 
tors would look at twice. But 
then. Dean’s career thrived on 
irony and paradox. In 1855, he 
made a TV road safety commer- 
cial — shown here — in which his 
last words to the public were. 
“Take it easy driving, huh? 
The life you save might be 
mine.” Some weeks later, driv- 
ing too fast to a motor race, he 
crashed his Porsche and was 
killed, aged 24. 
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Antony Thorneroft 
discusses sponsorships 
as the way to boost 
revenue for the arts 


ON TUESDAY, Lord Gowrie, 
the Minister for the Arts, will 
once again forget that be also 
is a Treasury minister and 
indulge in his secret vice of 
giving away money. Thirty-five 
arts organisations will receive 
government cash— but only 
because they have been able to 
attract even bigger sums from 
business. 

Lord Gowrie. launched his 
Business Sponsorship Incentive 
Scheme (BSIS) last October. 
Under it, the Government would 
top, up any “new ” arts sponsor- 
ship scheme, in the ratio of £1 
for £3. Earlier this month, he 
extended the idea; to encourage 
contributions from small com- 
panies, an arts group that per- 
suades a business to give it 
£1,000 could qualify for another 
£1,000 from the Government 

Tuesday's hand-outs will 
exhaust the £500,000 that Lord 
Gowrie managed to squeeze 
from the Treasury; but from 
April 1 there will be £Lm more, 
which should last a year. How- 
ever, judging by the response 
to the idea, this sum will be 
spent before Christmas; and Mr 
Colin Tweedy, who heads the 
Association for Business Spon- 
sorship of the Arts (ABSA), 
which administers the scheme, 
expects to be petitioning for 
more money by late summer. 

For the Government, this 
“ challenge funding ” repre- 
sents the future for the arts 
in the UK Lord Gowrie has 
repeated so often that the arts 
cannot expect any real increase 
in government subsidy that the 
arts companies are beginning to 
get the message and to realise 
that for growth, they must look 
to more box office revenue, 
private sponsorship, and busi- 
ness aid. Local authorities 
might also, against the odds, 
rally around more. 

For its £500,000 stake, the 
Government reckons it has 
boosted arts sponsorship by 
£2. 5m. This year,. the arts will 
receive around £17m in direct 
aid from business compared 
with £4m just five years ago. It 
almost has become the smart 
thing to do. It will never com- 
pete with government subsidy 
— the Arts Council has £105m 
to distribute in 1985-8 &— but it 
could be the difference between 
survival and closure. 



Hedges has dropped its singing 
prize at Covent Garden. . This 
reversal is less disillusionment 
than, a reflection of more 
difficult trading conditions. 

Some giants whose aid for 
the arts bas been unexceptional 
in the past are now faring up 
to their obligations. IG. for 
example, is showing more 
interest and its Agricultural 
Division is helping the local 
Bellingham International Folk 
Festival to the tune of £13,600, 
a$ well as the Northern §in- 
fevnifl There also are imagina- 
tive firms that see aid for the 
arts as part of their community 
programme: Citibank is active' 
with ethnic groups in Brixton, 
and NatWest and BP also are 
involved in the arts in inner 
cities- 

Business will find the arts in 
a very responsive mood these 
days. The National Theatre is 
looking for sponsors of its main 
bouse productions and ABSA 
has already had enquiries; 
while the English National 
Opera is about to announce 
that Olivetti is giving £50.000 
towards a new production. Few 
arts administrators bold aloof 
and — fortunately — their 
acceptance of a role for indus- 
try in -their . activities is 
coinciding with a more realistic 
appraisal by business of what 
it can gain from helping the 
arts. 


Lord Gowrie has chosen the 
Guildhall, where ABSA has got 
together with the Association 
of Independent Museums, to 
bold his latest prize-giving. The 
occasion is a drive to attract 
more industrial aid to museums 
and two, -the Motor Museum at 
Beaulieu, and Ironbridge, will 
be among the recipients. Other 
new sponsorships will include 
£20.000 from the National West- 
minster Bank to Opera 80. which 
will also get £6.500 in Govern- 
ment topping-up cash; £12.500 
from Unilever to Merseyside 
Arts, with £4,500 from the Gov- 
ernment; and £200.000 from IBM 
South for the Commonwealth 
Institute — which gains £25,000 
from the Government, the lar- 
gest amount possible under the 
system. 

The Minister has been keen 
to attract new sponsorships to 
the regions, and to some of the 
less glamorous arts organisa- 
tions; and the quick response 
from smaller companies to the 
£1,000 initiative suggests that 
tii ere will be more activity out 
of London. But many com- 
panies still prefer the safety 


When Chamberlain wrote to The Times By Antony Thorneroft 


Tucked away In the tiny 
Crawford Room, a yard or so 
from Magna Carta and the 
nation's greatest historical 
manuscripts, the British 
Museum is celebrating “Signs 
of The Times,” 200 years of the 
most influential newspaper in 
British history. 

The Times bas contributed 
copiously from its own archives 
for an exhibition that bas the 
same impact as a page of shriek- 
ing headlines. Where to go first 
— to glance at the forged letter, 
purporting to be by Parnell 
and showing him soft on Irish 
terrorism? The Times wanted 
the letter to be genuine — a 
piece of self-delusion that cost 
it £200,000 in damages (around 
£6m in today’s money) and left 
it weak and in decline and un- 
able to resist the Northdiffe 
takeover a few years later. 

Then, there is the telegram 
from Northdiffe himself — who 


had no doubts that a proprie- 
tor's word was tew — asking for 
livelier editorials and getting 
the immediate response of The 
Times Fourth Leader, which 
epitomised English facetious 
writing until its quick death in 
1967. 

The eye is distracted by a 
blue censor's pencil, which 
erased some of Kkn Phalby’s 
report from the front line with 
the British army in France in 
1940. Earlier Times foreign 
correspondents had better luck: 
there is Russell's diary of the 
Crimea, the basis of the reports 
which made Florence Nightin- 
gale a national herofoe and 
alerted on apathetic public to 
the horrors of war; and in the 
journalistic coup of the cen- 
tury, Blowitz’s details of the 
Treaty of Berlin made public 
before the state s man of Europe 
bad actually got around to sign- 
ing It. 

The show is traditional In 


form; items nestle in display 
cases and good eyesfeht is 
needed to decipher many at the 
exhibits. But the effort reveals 
the tortuous history of a news- 
paper — from standing for 
reform (as in the case of 
Cathode Emancipation) to sid- 
ing with tiie Establishment (the 
actual page is reproduced show- 
ing Dawson’s changes to a 
leader winch suggested the 
British Government was not 
entirely unsympathetic to 
Hitler’s designs on Czecho- 
slovakia). 

Chamberlain Is represented 
in an endearing light-— in the 
form of a letter he wrote to 
The Times after spotting a wag- 
tad in St James’s Park. But the 
more frivolous features of the 
paper get short shrift: this is 
Tbe Times that made history 
rather than the commuter’s 
friend.. 

The printing side is touched 
on, only cursorily, although it 


was founder John Walter’s 
enthusiasm with “ logographic ” 
type that allowed whole sylla- 
bles rather than individual 
letters to be set in metal and 
launched the enterprise. Pic- 
tures are given a better spread 
It was Northdiffe again, who, 
in an attempt to liven up his 
possession, asked the picture 
editor to produce within an 
hour or so a page of pictures: 
it must have been a surprise 
for the editor, but the back page 
montage lasted for many years. 

Only one copy of the first 
edition remains, and it is on 
display. It was for the Daily 
Universal Registrar— the snap- 
pier title did not appear until 
1788, which will not doubt pro- 
vide The Times with an excuse 
for another celebration. Any- 
one who cannot wait should 
choose a quiet time to visit this 
exhibition, because it is 
cramped both in display and in 
area. You have until June 30. 


FX CROSSWORD PUZZLE No. 5,676 



A prize of £10 toiU be gtoen to each of the senders oj the first 
five correct solutions opened Solutions must be received by next 
Thursday, marked Crossword in the top left-hand corner oj the 
enoetope, and addressed to the Financial Times, 10 Cannon Street, 
London EC4P 4BY* Winners and solutions toiZi be pioen next 
Saturdayj 


ACROSS 

1 Hansom puller — E prob- 
ably doesn’t Hke C much 
either! (8, 5) 

5 Father of the House, per- 
haps, like long grass (6) 

10 Drunk but not noisy? (5)' 

11 Pale, due to funny diet with 
some chocolate in It (9) 

12 Wages for cub scouts, a type 
that’s turned round (3, 6) 

13 Cause of disease to mas hi 
Latin America (5) 

14 Hie given to pubtie house 
on a junction (3-3) 

15 Injector In grey’s gone wrong 

(7) 

18 He makes provision for one 
to look at a king and queen 
twice (7) 

20 Stick firm at tills point (6)' 

22 Better half of Hofland (5) 

24 Princess takes juice before 
fruit to become invisible (9) 

25 Obsession requires doctor: 
nobody gets one first (9) 

26 An attempt to sbame? (5)’ 

27 Luck If hard, not chalk (6)' 

28 Deutschland in Arab port, 
almost soundless — extra 

( 8 ) 


Solution to Puzzle No. 5,675 
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SOLUTION AND WINNERS OF 
PUZZLE NO. 5,670 
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INVEST IN 50,000 BETTER TOMORROWS! 


60,000 people to the United Ktoadtara wtim hen progreeehraty paralysing 
MULTIPLE SCLEROSIS — tbe eeuee and curt of which m still unknown 
-—HELP US BRING THEM RBJEF AND HOPE. 

We need your d onat ion to e n eMe ue » oortlnue oat work far tin CARE 
Mid WELFARE OF MULTIPLE SCLEROSIS Mflemre end to continue our 
commitment to find the eeuee end aim of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 



Ftewa help— eend i donation today tot 
Room F.J 

Tbe Muttiplo Sd erode Sodcty of G4L and NJ. 
286 MOns ter Road 
Fulham, London SW6 MI 


DOWN 

1 A’ little rough copy, Includ- 
ing hare and purchase? (6X 

3 William Butter (5-4) 

3 The MA’b for the lad. oddly, 
that continues to roll along 
(3. 6, 6) 

4 Parody about U.S. general 
applied to a mouse (7) 

6 Concentrated on particular 
spot? Widely diffused! (3, 4, 
3, 5) 

7 Boy who gets out to finish 

<S) , V 

8 Its speed is affected by 
lateral movement (8) 

9 Gape, in strict usage (6) 

16 Rude man. is upsetting 
Nanny (9) 

17 Fellow, maybe, of no practi- 
cal use (8) 

19 Animal whose Jafcr is in 
decay (6) 

20 Sort of apple or pie, light, 
a portion chewed outside (7) 

21 A Navy border battle (6) 

23 Tight for time? (5), 


Mrs A. Poynder, 8 pprtland 
Place, Whittlesey, Peter- 
borough, 

Mrs V. Tiller, 62 Hillside 
Road, Ash lead, Surrey. 

Mr R- Cawood. 12 Lonsdale 
Road, Scarborough, Yorkshire. 

Mr J, Wilson, 25 rue de 
Flaxwmler, 6951 Olingen, 
Luxembourg. 

Mr P. Evans, 85 Brecon Rise, 
Pant, Dowlais, Merthyr Tydfil, 
MidGIamorgan. 


CHESS SOLUTIONS 
Solution to Position No. 560 

Yes. 1 P-N6? loses to NxB! 
2 P-N7, N-B7! 3 KxP, N-Q5 ch; 
4 K-K3, N-B3. 

Solution to Problem No. 560 
1 R-N4. PxR; 2 Q-N5 ch, RxQ; 
8 N-B4 mate. If 1...R-N3: 2 
Q-R6 Ch, KxQ (RxQ; 3 R-N5); 
8 FxP. If I...P-B5; 2 N-N7 ch, 
KxR; 3 ,Q-NL 


and the prestige of the big 
event Covent Garden, for 
example, received £150,000 
from BPCC and the Heron 
Group in a joint funding of its 
new production of The Nut- 
cracker, and got £25.000 from 
BSIS. Chichester Festival also 
has announced a major new 
sponsorship — £250,000 from 
Nissan, with the usual £25,000 
sweetener. 

Japanese companies axe prov- 
ing enthusiastic patrons of tbe 
arts. As well as Nissan, Nikon 
has come to the aid of the 
present Mahler Festival based 
on the Barbican; Mitsubishi is 
helping the English String 
Orchestra; and the English 
Chamber Orchestra has the 
backing of Sumitom. Canon is 
a sponsor of the Northcott 
Theatre in Exeter while Mitsui 
is now promoting a lavish 
festival of contemporary Japan 
that is benefiting, among others, 
the hard-pressed Riverside 
Studios. 

While foreign companies 
loosen their purse strings, tbe 
traditional friend of the arts, 
the tobacco industry, is re- 
trenching. John Player is not 
repeating its three-year support 
of the Nfpional Theatre tour- 
ing operation and Benson and 


Dulwich appeal 
gains £25,000 


The Dulwich Picture Gallery 
appeal is to receive £25.000 
from the Government This 
takes the appeal above the half- 
way mark in its drive for 
£500.000. The money is needed 
to ensure an endowment and to 
make the gallery, which con- 
tains one of the choicest collec- 
tions in the- country, -more 
secure. However for much of the 
next 12 months 36 of the finest 
pictures from the gallery will be 
on a money-raising tour of tbe 
UB. Their place will be taken 
by paintings from the reserve 
collection. 


Degas exhibition 
for the Hayward 


An exhibition organised by the 
Boston Museum of Fine Arts to 
commemorate the 150th anni- 
versary of Degas’ birth, Edgar 
Degas: The Painter as Print- 
maker, is having its only Euro- 
pean showing at the Hayward 
Gallery from May 15 to July 7, 
running concurrently with the 
1985 Hayward Annual exhibi- 
tion- ' . 


Pinter, the actor . 
struts his stuff 


It was good to - be ^minded 
that Harold Pinter w* 0 *?* 
also an actor. On Sunday, be 
read two of his short prose 
pieces on Radio 3 : b;s memoi« 
of the Irish Shakespearean 
actor. Anew McMaster, and o 
the Somerset and England 
cricketer, Arthur 
McWaster last play^ m Eng- 
land at Stratford, in 193& 
that, he toured Ireland until 
his death in 1962- For two years 
Pinter was in bis company* 
playing parts like Horatio, Bas- 
sanio. Cassia. Wellard was a 
powerful batsman who prefer- 
red. to make bis runs in sixes if 
possible; He had stood -up to 
Larwood and Voce < a bit 
quick”) and played club cricket 
into bis seventies. . 

Few of us can have heard 
McMaster, or talked with Wel- 
lard. If they were at all as 
Edward de Souza played them 
for -Mr Pinter, we missed a 
treat We might have missed, 
more by not having heard Pin- 
ter the actor, for bis reading on 
Sunday was ideal. 

Those who can receive tbe 
World Service <463 metres, 
MW) might have beard More 
Out than In by Bernard Kop® 
on Saturday and Sunday. This 
is the story of mad Brian, who, 
after 20 years, in a mental hos- 
pital. having killed his mother, 
is released to a home for “after 
care." The other occupants are 
no better able to look after 
themselves than he. He thinks 
his -medicine is bad for him 
and leads some of them out, to 
go bop-picking in Kent (in 
February!) 

Disaster ensues; and when 
they go back.' Brian in his dis- 
pirited condition, takes the 
blame for burning down a 
church, actually tbe work of 
an arsonist fellow-sufferer. Mr 
Hops omits details of the sub- 
sequent trial; but the judge 
reckons Brian capable of ; his ; 
actions and gives himfive years. 
The play is pathetic, and also 
instructive, but I*d have liked 
it better if Mr Kops bad been 
less consciously literary. Tbs 
exemplary company included 
Tan Holm as Brim. Ron Pember 
and Frances Jeater among his 
mates, and Jane Wenham as 
Mrs KiUick. the alarming “ pro- 
prietor” who treats her guests 
like naughty children. - The 
director was Gordon House. 

Still outside my usual ter- 
ritory, two pleas for the under- 
privileged. Dole, . Desperation* 
Dejection from BBC .V Radio 
Cleveland: ' was a pre-Budget 
alarm to remind, the fist cats, of - 
tbe South about the rontujamg 
distress of .the. North-Ea^, The- 


RADIO 


B. A. YOUNG 


title expresses the life-cycle of 
the long-time unemployed is 
Cleveland, Whitby and Ifetgslde 
where 82 per cent of young 
people still await- their ‘ first 
job. Easy to blame it all era the 
Government, as the programme 
did in the- voice of Sir Timothy 
Krtson as well as tbe voices of 
the young workless. But at this 
point in time, blame is. less 
important than curt. 

In the North, unemployment; 
in the Midlands, murder. BRMB 
ran a chilling feature on Thurs- 
day, KiUer on- the Loose, about 
a dozen unsolved cases in the 
Bir mingham area- ; The slow, 
sensible voices of sewer detec. 
tives described the' fin di n g of 
bodies, egtabtishment of inci- 
dent-rooms, sometimes the sub- 
mission of a case to the direc- 
tor of Public PTosections, only 
to have 'it turned dowm Occa- 
sionally; the police are positive 
they faww' their . naan; but if 
the evidence isn’t adequ ate for 
a conviction,, too arrest- tan be 
made. • - 

From BBC.- Publications 
comes With Respect, Ambas- 
sador based on the eponymous 
series on Radio 4- last year, 
about the Foreign Office and 
the Diplomatic, by Simon Jen- 
kins and Anne Soman. I found 
the broadcasts riveting,, and 
the book more : -so., (because, 
though I shouldn't be saying so. 
rifling absorbs one more than 
listening). Hardback. • .£7.50, 
paperback £3^5^-144 pages.. 

And from Elm Tree -Books, 
The Way to Write Radio. Drama 
— . too ambitious a title- for 
William Ash’s- able . book. Whh 
respect to teaehera of “creative 
writing,” you. cant beach how-to 
write ~ ;unlr .Ttow to Jput it 
down, WFt it out, submit it Mr - 
Ash, years a - BBC. script 
editor, fulfils these functions 
well, with generous quotes, at 
sensible -length, to, show how 
prints ' ate . mnd& £8.95 -hard- 
back, £4J5 paperback; 136 
pages.' ' . . 


Mackerras appointment 

-Sir Charles Mackerras has 


been appointed musical director 
of the W« 


. elsh National Opera 
to “succeed Richard. Armstrong, 
who . becomes the company’s 
principal guest conductor. 




TODAY’S TELEVISION AND RADIO 


t InrficetM prognHnnw 
In black and whits 

BBC 1 

8 JO am Roobaib. S35 BaRfa of ths 
Planets. 9.00 Saturday Superstore. 
12.12 pm Weather. 12-15 Grandstand. 
Including 1245 News Summery: Foot- 
ball Focua: Boxing; Racing from New- 
bury; Snooker; Ice Hockey; Rugby 
League end Final Score at 4.50. 5.05 
News. 5.15 Regional Programmes. 
6 -20 Doctor Who. 8.05 Jim'll Fix It. 
6.40 Tire Laughter Show. 7.15 One by 
One. 8.06 Dynasty. 8.90 Bergerac. 
9 45 News and Sport. 10.00 " Dog Day 
Afternoon/* starring Al Pacino. 

Regional Variations: Wales — 6.15- 
5.20 pm Sports News Wslas. Scotland 
-5.15-5.20 pm Scoreboard. 10.00 
Sports cena. 10J0-1Z30 am The Lota 
Film " Dog Day Afternoon." 

Northern Ireland — 4.55-5.05 pm 
Northern Ireland Results (opt-out from 
Grandstand) 5.15-5.20 Northern Ire- 
land News. ' 12.00-12.05 am Northern 
Ireland News Headlines. 

England — 6.15-6-20 pm London, Sport: 
South-West (Plymouth). Spotlight 
Sport and News; All other English 
regions. Sport end Regional News. 

BBC 2 

5.25 am-3.10 pm Open University. 
3.10 Saturday Cinema (1): ** Strom- 
boll." 4 JO Saturday Cinema (2) " It 
Started in Naples.'* 6.05 Snooker. 7.00 
The Day tha Universe Changed. 7.50 
News end Sport. B.Q5 *’ Modesty 
Blaise/* starring Monica Vitti. 10.00 
Harry Goes to . . . Tyneside. 10.30 
Snooker. 11.45-12,40 am Rugby 
Special. 

LONDON 

6.15 am TV-am Breakfast Programme. 
9.25 LWT information. 9.30 Cartoon 
Time. 9.30 Scooby. Scrappy and 
Yabba Ooo. 10.00 No 73. 11.06 the 
Fell Guy. 12.00 World of Sport. 12.05 
pnt Motor Cycling. 1.06 News. 1.10 
On the Ball. 1.40 World Cup Skiing. 
1.55 Motor Cycling. 2.70 Recinp from 
Doncaster. 2J2S Darts. 2-40 Racing 

from Doncaster. 2.55 Darts. 3.10 

Racing from Doncaster. 3JO Darts. 

3.45 Half Tima Soccer Round-up. 4.00 

Wrestling. 4.45 Results. 6.00 News 
and Sport. 5.05 Blockbusters. SJ5 
Robin' of Sherwood. 8.40 The Faroe 
Game. 7J20 All Star Secrets. 7.50 

T J Hooker. 8.45 The Price is Right. 

9.45 Nows. 10.00 As pel & Company. 

10.50 London News Headlines followed 
by Auf Wiedaraehan. Pet 11.50 
Magnum. 12.45 am Bizarre. 1.10 

News from London. 2.06 Nighr 
Thoughts. 

CHANNEL 4 

1.05 pm Black and White end Read 
All Over. 1.30 The Making of Britain. 
1-55 *' Tha Adentures ol Mark Twain,** 

4 .20 Position of Trust. 6.06 Brookslde. 
Omnibus. 5 .00 The Other Side of the 
Tracks. 7.00 News Summary followed 
by Union World. 7.30 Credo. 8.30 
My World and Welcome lo it 9.00 
The Green Line. 10.00 Hill Street Blues. 
tll.00 ” Tread Softly Stranger/* 

12.45 am Dadarama. 

S4C WALES 

1.40 pm A Question of Economics. 
2.15 A Week in Politics. 3 M Reper- 
cussions. 4.05 The British at War. 
6.06 Wham in ths World? SJO Ths 
Avengers. 7 JO Newyddion. 7-45 Sifln 
e Sifin. 8.15 Portreadsu. 8.46 Pedwsr 
ar Bed war. 9.20 Y Maas Charse. 10415 
Super Troupers. 1125 Feature Film; 
“The Lodger/* 


1 Hare-Do." 
Teachers 


11.05 

Only. 


IBA Regions as London except it 
the tallowing times: 
ANGLIA 


9.26 sm Bugs Bunny. 11.05 Chips. 
11.50 pm Paul Simon — Hearts and 
Bones. 12J20 am At The End of the 
Day. 


Chips. 

11.50 


BORDER 

9-25 am Cartoon. 11.06 
5.D5 pm Cartoon Alphabet. 

Shelley. 

CENTRAL 

9-2S am The Adventures of the Blue 
Knight. 11.05 Chips. 5.05 pm Cartoon 
Alphabet 11.50 Shelley. 

CHANNEL 

925 am Cartoon; Roger Ramjet. 9.57 
Puffin's Pia(i)ce. 11.59 Channel Islands 
Weather Summary. 5.05 pm Puffin’s 
Pla(i)ca. 5.10 The Smurfa. 11.60 Live 
from London. 


GRAMPIAN 

9.25 sm Cartoon — •' 

Chips. 11.50 pm 
1Z30 am Reflections. 

GRANADA 
925 am Bogs Bonny. 11.05 Chips, 
5.05 pm D iff rent Strokes. 11.50 The 
Saturday Film: *’ The Night Strangler, 

HTY 

9.25 am Buga Bunny. 11.08 The 
Little House on the Prairie. 11-58 HTV 
News. 5.05 pm Cartoon Alphabet. 11.50 
Jazz Special. 

SCOTTISH 

9.25 am Buga Bunny. 11.06 Chips. 
11.50 pm Late Call. 11.55 Rock of tha 
Seventies. 

TSW 

9.25 am Roger Ramjet. (L57 Gus 
Honeybun’s Magic Birthdays. 11.57 am 
TSW Regional News. 5.05 pm New- 
sport. 5.10 The Smurfs. 11-50 Live 
from London. 1Z.45 am Postscript. 
TVS 

. 9.25 am Porky Pig. 11.06 The Green 
Hornet. 11 JO Birdman end Galaxy Trio 
11.57 TVS Weather. Tf-50 pm Jazz 
Special. 12.20 am Company. 

TYNE TEES 
9.25 am Morning Glory. 8.55 Young 
Loofceround. T1.05 Captain Scarlet and 
the Myaterons. 1135 Batman. 11.68 
North East Na we. 536 pm North East 
News. 5.07 Cartoon Alphabet. 11.50 
The Timeless Lend. 12.45 am Poet’s 
Comer. 

ULSTER 

11.05 Mn Fireball XL5. 11.30 The 
Jacksons. 1.03 Lunchtime News. 4.65 
Ulster S porta Results. 5.03 Ulster 
News. 5.05 D iff rent Strokes. 9.45 
Ulster News. 11.50 Guess Who's 
Coming to Dinner. - 12.15 am News at 
Bedtime. 

YORKSHIRE 

9.ZE am Regional Weather Forecast 
followed by Buga Bunny. 11.06 The 
Adventurer. 11.35 Joanie Loves Chech), 
6.05 pm Cartoon Alphabet. 1130 The 
Master. 

BBC RADIO 2 

(S) Also Stereo VHF 

8.05 am David Jacobs (S). .10.00 

Sounds of the 60s (S). 11.00 Album 
Time (SJ. 1.00 pm Tha Impressionists. 
1.30 Sport On 2: Motor Cycling; Fobt- 
ball Preview; Rugby League; Racing 
from Doncaster: Football; Rugby Union; 
Badminton and Sports Raport. 6X10 
Folk On 2. 730 Beat the Record. 7.30 
Gala Concert (S). 9.30 Big Bend 

Special (S). 10.02 Sports Desk. 10.06 
Steve Jones (S). 12.05 am Night Owla 
(5). 1.00 Nigfttrfde (S). 3.00-4.00 

Welly Whytoo (S). 

BBC RADIO 3 

7.00 am News. 7.05 Aubade (S). 
9.00 News. 9.05 Record Review (5). 

10.15 Stereo Release (S). 11-20 Salz- 
burg Fesrival 1384 (S). (1X05-12.10 pm 
Interval Reeding). 1.00 News. 1.05 A 
Lenten Sequence (S). 2.00 Otto Klem- 
perer (5). 5.00 Jazz Record Requests 
(S). 5.45 Critics' Foram. 6.35 Pinchai 
Zukerman (S). (7.06 Interval Read- 
ing). 8.00 Geoffrey. Bush (S). 8.30 
Early Muaic Centre Featival 1984 (S). 

10.16 Thome* Trotter (S). 11.00 Norway 
After Grieg (SI- 11-57-12-00 News. 

BBC RADIO 4 . 

7.00 am News. 7.10 Today's Papers. 
7.15 On Your- Farm. 7-45 In Perspec- 
tive. 7.50 Down to Earth. 7,55 Weather; 
Travel. 8.00 News. . 8.10 Todey’s 
Papers. 8-15 Sport On 4. 8.48 Yester- 
day in parliament. 8J57 Weather; 
Travel. 9.00 News. 9.05 Breakaway. 
9.50 News Sand. 10jQ5 The Week in 
Westminster. ' 10 JO Pick of the Week 
(S). 11 to From Our Own Carres- 
pendent- 12.00 News; Monty Box. 
12.Z7 pm Nineteen Ninety-Four (S). 
12.55 weedier. 1.00 New*. 1,10 Any 
Question!? 1.65 Shipping Forecast. 2.00 
News: The Afternoon Way (3). 2J50 
Just the Job. 3JJ0 News: Funny You 
Should Sing That. 3 JO The Countryside 
in Spring. 4.15 Hame-ing in. 4.45 pm 
Bolahoi Tyshlrisky No 26. 5.00 Wildlife 
(S). GJS Week Ending (S). fi.so 
Shipping Forecast. 5J55 Weather: 
Travel. 6-00 News and Sports Round- 
up- flJB Desert Island Discs (S). 7.0S 
Stop the Week with Robert Robinson 
(S). 7A5 Baker's Dozen (S), 8.30 
Saturday-Night Theatre. (S). 9.46 The 
Enchanted Garden. 9.58 Weather. 10.00 
News. 10.15 Evening Service (S), 
1040 Soundings. 11.00 Science Now. > 
11-30 In One Ear. 1LCNM2.15 era News. 
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iO HATTON GARDEN , : Ciri OF LOKpON. EC J. TEL: .0 ) -405 - 


BARCLAYS 

UNICORN 

LIMITED: 


Announce fiut a meeting of . - . 
Unitholders in Barclays Unicorn 
Professional AisodatioosTiust-wSSheld - 
ontheaZndofMarch.- ' *" 


die Supplemental Trust Deed/the 
aJEcrariocs to the JhvesttDehtOlyean'es ' 
utd the change of uine to Bardap 
UnkxjmSpeaal Situadoos Trust. 
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jpne FIdd on an invasion of East Anglia 
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IF TOD Milt te buy «( tbs 
Cvtmtxyiftfe enaction mU co 
Friday and Saturday at Church 

.Fxttt Ifnseura, Mkr thnn Nor. 
* folk, than you will need to get 
. a special sombexed bidding card 
at the viewing, 

c - - And. take you* rataeoat: not 
LVd ioti will be under .cover in 
the thatched bant, stables, 

berms* room or blacksmith's 
.- ftage. Farm machinery and 
; - eijutpaneot b being sold is the 
flddi. You might also want to 
admfe* Trixie and Bluebell, the 
doe-eyed donkeys, and Zack 
the cross-bred Hackney who, 
although they Hve on the farm, 
are not pert of the sale. 

ft will be a sad occasion for 
mushroom farmer Donald Brad- 
field who, with an almost magpie 
- obsession, began many years ago 
to collect what he calls “the 
-. past of the countryside “ and 
.. started the museum in 1978 
Devotees have come from the 
. far corners of East Anglia, 
sometimes from overseas, to 
examine the exhibits, which are 
in a working setting. Display 
- figures in smocks bad a hav- 
•wain; in the sawpit, the senJur 
man stands on the log sharpen- 
ing the saw and marking out 
. the cutting lines, while his 
. : mate helps to position the wood, 

, standing In the dark pit below 
: while constantly covered with 
sawdust from above. 

The whole spectrum of a 
. .bygone rural community is 
covered, from the cordwainer (a 


cr aftsma n who worked in 
leather, making everything from 
boots and shoes, to harnesses for 
the bosses) to the wheelwright, 
who made the waggons, carts 
and gigs for the fanner as well 
as the phaetons and landaus for 
the gentry. 

But with no government grant 
or private sponsorship. Bradfield 
is fin d in g it costs all-too-much 
to run. He will not give up 
collecting completely, though, 
and already Is searching for an 
old wool loom which he wants 
to preserve as a reminder of 
when weaving was paramount 
In the area. 

It Is the horse-drawn vehicles 
he will miss most, he says, so 
he’s keeping one trap which his 
son drives with a competition 
pair, Gwinnle and oBnnie. 

Going under the hammer are 
* costermonger’s barrow, an 
undertaker’s bier, an American 
four-wheel buggy c 1900, and a 


turn-of-th e-centurv hansom cab 
complete with lifelike dummy 
horse ( you should bear in mind 
That if you do buy an old 
vehicel, you might not neces- 
sarily be able to drive it away as 
it might not comply with the 
Road Traffic Act). 

The catalogue (£2 plus 50 p 
postage from the auctioneers, 
Cheffins Grain and Chalk, 49/53 
Regent Street, Cambridge, and 
SavilJs, R and 10 Upper King 
Street Norwich) also warns that 
the Pests Act 1954 prhobits the 
use of gin and orhrr traps for 


capturing wild animals or birds. 

Among the tradesmen's tools 
are the farriers shoeing tripod; 
the brickm a niter's mould 
I originally used when the rate 
of pay around 1914 for 2s 9d for 
every 1.000 bricks made, and a 
good moulder made 150 bricks 
an hour); and the marshman's 
chrome or "dydle." which he 
used to rake the weeks alone ihn 
river bank. Tho marshman's job 
today is still to make sure that 
everything lit in good condition 
to withstand the heavy spring 
tides. 

Fairly rare, but not particu- 
larly practical, are the fen 
■kales, large foot-gear nn 
wheels, popular In the 1890'* 
when the craze for cycling 
started and used for long- 
distance racing on fenland 
roads. Skaters were allowed to 
steady or propel themselves 
along with a slick. The eel- 
catcher's gleare or spear Is an 
odd-looking fork having three 
broad, flat tl&ps with serrated 
edges, essential for capturing 
the eels for the pie that was 
the mainstay of the villager's 
diet in the early years of the 
century. 

Small items such as clay 
pipes, stoneware ginger bottles, 
bird scarers and shepherd’s 
crooks could make anything 
between a few pounds and £100, 
say the auctioneers: the 
carriages anything from £2,000 
to £3,000; and the 23 lots or fine 
horse brasses and martingales 




A prehistoric Pompeii 
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19th century baker's cart in the Countryside Collection 
sale at Church Farm Museum, Martham, Norfolk next 
Friday and Saturday. 


possibly £4.000 in total. But 
what price a pawnbroker’s sign 
with the balls missing? 

A look at P i-arsons Stock- 
bridge sale catalogue from May 
last year shows that a game- 
keeper's man-trap In poor con- 
dition made £300, but that 
demand for vintage tractors was 
down. Yet, at Bicton Museum 
near Exeter In Ociober, 35 
tractors, some restored, others 
in “ hedgerow condition.” sold 
well, with £5,100 paid for the 
Overtime " Waterloo Boy ” 


WATTROSE’S wine department 
has one of the best reputations 
in the High Street, and 75 of its 
branches are licensed. Its range 
has always been extensive, 
necessarily involving some selec- 
tions less successful in their 
: price range than others. Price 
competition is severe In the 
.High Street, often too severe, 
.and when one Is fishing in the 
European wine lake for 
mackerel-type wines to sell 
■ below £2 a bottle, one must 
-sometimes catch rather charac- 
terless sprats. Waitrose's list 
runs to 200 wines, of which 60 
were opened for a tasting: an 
- excessive number for my palate, 
so I sampled a mere 44. On 
the whole. I preferred the reds 
to the white, but below are some 
of each that I particularly 

enjoyed. 

WHITE 

Wattrose Carafe White (£2.19 
per litre). This Sardinian wine 
bad not much flavour, but with 
a slight spritz, was light rather 
than heavy and would make a 
good aperitif wine on a warm 
day. 

Gram Vina Sof 1983 (£2.75). 
This Torres wine from Penedes, 
Catalonia has 30 per. cent- Char- 
dannay, is oaky and hill of 
.flavour like most Torres wines. 
Very good value. 

Quincy. Dorn, de Matson 
Blanche 1983 (£2.95). From a 
small Sanvignon vineyard near 
Bourges this rival of Sancerre 
(and superior to its. more ex- 


Fishing in Europe's wine lake 


pensive neighbour In the tast-’ 
ing) was clean, fresh, with very 
good acidity and fruit. Cheap 
at the price. 

Honghton Supreme 1981 
(£3.95). This crisp hut soft 
wine, well balanced and easy 
drinking shows what is coming 
up from Western Australia 
these days. 

Petit Chablfe. Dorn. Suzanne 
Tremblay 1983 (£<L25). A light, 
fresh wine of real style, and in 
view of the poor *84 and 
probably frost-hit *85. a wine to 
buy at a fair price for current 
drinking. A pity it is in 70cl. 
bottles. 

Cb Bastor-Lamonfagne San- 
femes. 1981 (£5.25). A de- 
liciously rich yet still fresh 
dessert wine from one of the 
best non-dassified saut ernes. 

RED 

' Domalne de St MacaJre. N.V. 
(£L75— 70cL). A Hdrautt via de 
pays, this has a very flowery, 
fruity bouquet, and a rich, 
slightly sweet taste and full 
flavour. A French wine for spicy 
Italian food. 

Bulgarian Red Wine (£1.65— 
70cl). Light-coloured and not 
very strongly flavoured, yet ao 
easy-to-drink wine without any 
“corners" and certainly inex- 
pensive. 

Lancorta Rioja Reserve 1978 
(£2.40 — 70cL). Pale; with a rich. 


BRIDGE 


LEONARD BARDEN 


possible error from the 
declarer. 

Two boards later this model 
turned up: 


IN THE recent Charity Chal- 
lenge Cup there were some very 
interesting hands, and I hope 
you will enjoy the two which I 
-have chosen for you. Here -is 
the first: 


N 

♦ -30 7 

O A K 7 6 4 3 

«> — 

* K J 10 5 2 


N 

♦ J 10 6 2 
0 65 
0 7 6 

4AK643 


W 

♦ J 9.2 

O Q J 10 8 
O J « 2 

* A 64. 


E 

♦ 8 6 5 4 
O 9 5 

♦ 10 9 7 4 3 
*87 


W 

‘ A K 9 7 
1 A 8 4 3 
10 4 2 
8 7 


E 

* S3 

o Q ,T 10 9 2 
O Q 8 

* Q J 10 2 


♦ AKQ! 

O 3 

O A K Q 8 5 

* Q 9 3 


S 

♦ Q 54 
« K7 

O AKJ053 
+ 95 




- North dealt with East-West 
r " vulnerable, -and after two passes 
t : -South opened the bidding with 
*' one diamond. North replied with 

two clubs, and South’s rebid or 
• ' two diamonds - concluded the 
;v .-auction. It is an odd hand— * 
■ . North-South can make three no 

- trumps, because the diamond 
Queen can be picked up. and 
because the East hand cannot 

’ get in to make a lethal heart 
lead, and East-West can make 

- nine tricks in hearts, bat it is 
; not exv for them to enter the 

• bidding. I suppose, in a pairs 

- event, it is just possible for 
; East to compete with two hearts 
; ' : when the opponents give up at 
; ■ two diamonds, but it could 

- prove expensive. 

• . Anyhow, against South's two 
diamond contract I led the Ace 
of spades, and seeing my 
w partner’s eight, I continued 
with the King. East completed 
L the peter, so I ted my nine of 
• spades— suit preference signal 
for a heart return— and this was 

ruffed with the eight of trumps. 
East obediently returned the 
heart Queen, declarer covered 
with the King, and I won with 
the Ace. I now led my fourth 
spade, my partner ruffed with 
the Queen, South overruffed 
. with- the King, and my 10 was 
>■ promoted. The contract was 

• -defeated bv one trick, hut, or 
. course, declarer should not have 

overruffed the Queen. If she 

• discards the heart seven, she 

makes her contract. , 

V. Again, if I return the eight 
• ; ; . of hearts before I give my 

S artner the second ruff, I retain 
le lead, and now my last spaae 
■'* • allows East to apply the upper- 
•.« rui, and defeat the contract for 
?»■’. c certain. I am not ashamed of 
missing that speculative return 
— I was happy to rely on a 




E P C COTTER 


A SIGNIFICANT factor In 
Soviet and Eastern European 
chess achievements is that the 
game is recognised both by 
central government funding 
and by the media as a sport. 
The effect is that the top 
players can count on a bed- 
rock of financial support plus a 
reasonable level of public 
recognition. . A few. chess 
federations In the West havo 


HIGH ST WINES 


EDMUND PENNING-ROWSELL 


oaky nose. Fully developed 
flavour and good value for a 
reserva. 

Cote de Doras, Selgneuret, 
3982 (£L95— 70cl). Medium in 
colour, with a claret aroma and 
flavour derived probably from 
nearby Bordeaux’s Cabernet- 
Franc grape. Slight hardness 
still and worth keeping a year 
or bo. 

Chateau Garden, Bordeaux 
Snperieur. 1982 (£3-15). With 
the typical big colour of a 
Cordier wine, a ** grassy " nose, 
and enough body to suggest buy- 
ing and keeping for a couple 
of years. 

Crozes Hermitage, Caves des 
Clafmonts, 1981 (£3JZ5). Very- 
big colour, ample Syrah-grape 
bouquet and a rich wine with a 
big but not coarse impact. on the 
palate. Very good value for a 
typical good Rhine. • - 

Barolo, Serafino 1979 (£3.45). 
Huge colour, with a lovely de- 
veloped aroma, and a rich, still, 
slightly tanniny taste, but much 
less aggressive than this often 
autocratic “ king of wines ” can 
be. 

Chateau de Cruzean, Graves 


With North-South vulnerable. 
South dealt and started with 
two diamonds, which I do not 
approve of. and North said two 
hearts. Now South rebid three 
spades'— her 20 points really 
went to her head — and North 
showed her other suit with four 
clubs. Now came the Inevitable 
Blackwood, followed after 
North's response' of five 
diamonds by five no tramps. 
North showed two Kings, and 
South's six no tramps brought 
proceedings to a close. 

I led the heart Queen, 
dummy’s King won, and my 
partner' dropped the nine. The 
declarer played a club to her 
Queen, cashed the nine, and a 
third dub went to my Ace. 
Dummy was dead. I returned 
the diamond Knave, and 
declarer went two down. 

Strange as it may appear, after 
making the two dubs, declarer 
can, if she is sufficiently far- 
sighted , fulfil the contract. She 
cashes three top spades and 
three top diamonds, and then 
throws me in with the club Ace. 
I am hopelessly endplayed, mid 
must give South access to 
dummy by returning a heart 
That means that declarer scores 
three spades, two hearts, three 
diamonds, and four dubs. I am 
glad that die did not find that 
line— I should have felt like 
going home. 


succeeded to copying the 
Russian example, most notably 
the Netherlands where "denk- 
spoTt ,, — chess, ' bridge and 
draughts — is long established. 

Recently both West Germany 
and Australia have included 
chess under the Bports um- 
brella for budgetary purposes. 
There has been a clear con- 
sequent growth in activity; and 
If Britain should ever follow 
suit it could make the dif- 
ference between our current 
silver medal position In the 
chess Olympics and a serious 
challenge to Russian gold. 

Several young Australians, 
beneficiaries from sports travel 
grants to contest the European 
circuit, have reached inter- 
national master standard and 
are now starting to eye the 
higher grandmaster title. Ian 
Rogers unexpectedly scored his 
first GM norm in Sardinia then 
held his own. level with Tony 
Miles, in a stronger event at 
Reggio Emilia, Italy. 

Rogers is an original stylist 
who favours obscure counter- 
attacks with Black to a far 
greater extent than almost any 
other top player. Against 
1 P-K4 his favourite is l ... P- 
Q4, tile Centre Counter, which 
he even used against Karpov in 
the 19B3 BBC internationals, 
while at Sardinia he won 
against 1 P-Q4 with the un- 
fashionable Budapest 1 . ■ - 
N-KB3; 2 F-QB4, P-K4; 3 PxP, 
N-N5. 


was the Reggio Emilia winner 
and world no 6 Portisch, again 
using a rare gambit to achieve 
complex play and minimise the 
difference in strength. Typic- 
ally for such games, the loser 
had a clear chance but muffed 
it during a mel£e of scattered 

PI White: L. Portisch (Hungary). 
Black: L Rogers (Australia). 
QP, Biumenfeld Gambit (Reggio 
Emilia 1984-85). 

I P-Q4, N-KB3; 2 P-QB4, 
P-K3; 3 N-KB3, P-B4: 4 P-Q5, 
P-QN4; 5 B-N5, P-KRS: 6 BxN, 
QxB; 7 N-B3, P-N5; 8 N-QN5, 

K A 1 new idea to revive Black's 
unusual defence, in preference 
to the older N-R3. Black hopes 
his king will be relatively safe 
in the centre while hw pieces 
operate on both flanks a 
daring and ambitious concept, 

9 P-K4, P-N4; 10 B-Q3. B-QN2; 
11 P-K5 ! ? 

To open up centra) lines, but 
11 Q-R4, P-QR4; 12 Q-B2 is more 
solid. 

II . . . Q-N2; 12 Q-R4, P-QR4; 
13 O-O, P-N5; 14 N-Q2. QsP; 
15 Q-B2, R-R3? 

Giving White fresh chances — 
better P-R.i. 

16 KR-Kt, 0-N2: 17 P-QR3. 
P-R4: 18 RPxP, BPxP: 19 PsP. 
BPxP; 20 B-K4, N-B3; 21 QfcQl. 


Paris and 


Oxford 


THE ATTRACTION of the 
London wine auction rooms 
for continental vendors was 
demonstrated this week by 
two sales: one at Sotheby’s, 
largely composed of several 
.distinguished private Belgian 
cellars, the other the whole 
Faria, cellar .of the recently 
retired Christian Dior director 
general, Jacques Rouet. In 
both the level of prices was 
very high, with a number of 
new saleroom records. And 
the fall in the dollar In no 
way discouraged buyers on 
American account. 


POSITION No. 560 
BUCK (5«an) 



WHITE (5 mm) 


Rogers’s latest top GM scalp 
>< the Receio Emilia winner 


Li Zunjan (China) v L. 
Christiansen (U.S.), Salonica 
chess Olympics 1984. An in- 
teresting piece of play from a 
match where the Americans 
surprisingly conceded a 2-2 
draw. White (to move) lias 
the advantage since he has 
B v N while his passed pawn 
can run but Black's is stopped. 

While reached out his hand 
to play 1 P-N6. then suddenly 
changed his mind and switched 
to t B-B5. Was be right to 
change course? 


PROBLEM No. 560 
BLAGK( 7 nn) 

m m 


!HITE( 4u*n) 


White mates in three moves 
at latest, against any defence 
by O. Wurzburg. A game-like 
problem, with some remark- 
able play from the small white 
force. 

Solutions. Page 18 


model R. 

At Pearsons’ sale of fishing 
tackle and sporting guns on 
Tuesday at Hampshire College 
of Agriculture. Sparsholt. near 
Winchester, a rare 1896 Hardy 
al brass "Perfect'’ trout fly reel 
is expected, to make around 
£2.000. As an indication of 
demand, a trout reel that 
helonged to Mr W. R. Hardy, 
the founder of the fishing equip- 
ment firm, and authenticated by 
his grandson, realised a record 
£4,400 at Sotheby's in January. 


198! (£3.85). One of the 

numerous Lurton properties in 
the Gironde, this has medium 
colour, a nice Graves bouquet 
and something of the elegance 
of fine claret. 

Chateau Phelan - Segur, St 
Esldphe 1980 (£5.75). One of 
the most reliable Sr EsU'phe 
crus bourgeois, this has more 
body than many '80s. Brown in 
tint, with real Cabernet nose, 
and rich, concentrated flavour: 
a mouthful of glood claret at a 
fair price. 


P-KR5; 22 N-N3, P-R5; 23 
N(3)-Q4, NxN: 24 NxN, BxBl 

25 QxB. K-BI; 26 K-Rl? 

After this passive choice the 

tide turns decisively in Black's 
favour. Correct was the sharp 

26 P-B5 ! BxP; 27 R-QB1, 
R-KR4; 2R NxP 1 PxN; 29 
QxQNP when the attack against 
the exposed king is full com- 
pensation for a piece. 

26 . . . B-B4; 27 R-K2. R-Bl: 
28 N-N5. 

Hoping for 28 . . . RxP? 29 
RxR, BxR; 30 Q-B4. 

23 . . . F-KN6 ! 29 BPxP, PxP; 
30 P-R3, P-R6 ! 31 PxP, PxP; 32 
Q-Nl. R-B7; 33 R-R2, RxR; 34 
QxR. Q-N7; 35 Resigns. 

A thematic finish, with the 
triumph of Black's double- wing 
strategy. 


Vet at riie Sotheby's sale It 
was an Oxford don’s cellar 
that provided two single 
bottle pre-Phylloxer rari- 
ties: OTouton-Rntbschlld JR70 
(£300) and Laiite 1874 (£260). 

The opening lots of the 
Paris cellar were for single 
bottles of Haut-Brion 1895 
(£300) and Latour 1896 
(£145). 

From Oxford, too, came a 
bottle of Petrus *24 once a 
wine of little wide reputation 
that now fetched £800. From 
the same source a magnum of 
Petrus "61 probably the most 
sought after post-war claret, 
made £1,300. Other high 
prices at Sotheby's for this 
chateau's wines Included 
£3.200 fnr six bottles of the 
rare *47. £1.250 for six bottles 
of the '52. £4.000 for a case of 
the *53 and £1,800 for one of 
the '64. 

In the Rouet sale six bottles 
of ’55 reached £920 and a 
dozen *75 went for £1,850. 

The Rouet cellar, mostly 
collected in the last 15 years, 
was notable not so much for 
Individual rarities as for the 
wide range of Bordcau 
chateaux and vintages, with a 
wealth of magnums. 

After record prices for a 
magnum of Ausone *29 (£320) 
and a bottle of Cha Narganx 
■29 (£210). came large sired 
bottles of the celebrated *45s: 
a leroboam (equals six 
bottles) nf Reychevelle £820 
and magnums of Ausone 
ffRSO) and Grnaud-Larose 
£320. 

The Sotheby's sale con- 
tained a series of first growth 
*53s In six bottle lots: Woufnn- 
Rntbsefafld f £!.16(D. La fit 
f?950). Mammx £800 and 
Haut-Brion £600 a curl os Uv 
was one of onlv four know 
late 17fh centiirv English 
revolving wine cisterns that 
went for £3.000. 

W Rovel's cellar etmtalved 
notable £a*jfemps fhaf sold 
rerv well: £3.100 for nine 
bottles of the famous Ynuem 
*21 and then single bottles nf 
the following vintages: £420 
(1928). £300 (1937). £290 
(1947), £220 (1949). The total 
for this cellar for which prices 
generally well exceeded the 
auctioneers’ estimates was 
£177,000. 


THERA (SANTORINI) in the 
Aegean is always exciting, par- 
ticularly if you begin a visit 
by sailing info the collapsed 
crater of xfio voicr.no that forms 
the inland. The volcano erupted 
around 1500 BC. The disaster 
buried the rich settlement of 
Akrotiri and has left us a pre- 
historic Pompeii, and it has 
even been credited with the de- 
struction of the Minora civilisa- 
tion of Crete 70 miles to the 
Somh. 

Is that really the case ? Quite 
likely not. But what ia more 
important Than that argument 
is that nowhere else do we have 
so much evidence of what life 
was like in the Late Bronze 
Agp Aegean as in Thera. 

On a boar you can be In 
the middle of the crater. Cliffs 
of volcanic ash surround you. 
The main town of Fire perches 
on the edge and a switch-back 
mule road comes down to a 
landing stage. Nearby is a 
quarry for the ash. which can 
he mixed with ccmenT and sets 
under water. That is something 
the Etruscans discovered, using 
pomiotani. the volcanic ash 
from PozruoH (anrlent Puteoli) 
on the slopes nf Vesuvius. 

In the 18605 the quarrying 
nf the ash of Thera for making 
the Suez Canal led to the dis- 
covery of the Bronze Age re- 
mains on the old soil level (the 
palaesol) below the ash. That 
was a little before Schliemaxm 
started at Troy. 

In the middle of the crater 
are the Kammenes or Burnt 
Islands. They are black and 
smell of sulphur and are the 
beginning of a new cone which 
is forming slowly. They have 
erupted from time to time. The 
grind of plate tectonics likewise 
ensures that there continue to 
be earthquakes, one of which 
hit the island in 1956. That was 
followed by some depopulation 
as people left for Athens, but 
m 1967 new excavations started 
and tourism has grown ever 
since. 

FIRA has a fine small 
museum with some of the new 
finds, and others are in the 
National Archeological Museum 
in Athens. From Fira you may 
visiit the monastery on top of 
the peak of Ayios Ilias, to 
whom so many of the highest 
hills or mountains on Greek 
islands are dedicated. There is 
a marvellous view, and one 
should try to include a 
monastery on any visit to 
Greece. On the far side of 
Ayios Ilias are the remains of 
the Classical city of Thera. 

The new excavation at 


Gerald Cadogan reports on 
how a big bang in Greece 
opened a door to archaeologists 
looking at life in the Bronze Age 


Akrotiri is the main attraction. 
In a large shed in a dry stream 
bed is part of a prosperous town 
that was deserted before the 
volcano blew up. The excava- 
tion was begun by the late 
Professor Spyridon Marin atos. 
an archeologist of fine imagina- 
tion and great knowledge who, 
when he was a young man 50 
years ago, was the first to 
suggest that eruption over- 
whelmed prehistoric Crete. 
Now Professor Christos Do urn as 
leads a multi - disciplinary 
investigation. 

It seems that what happened 
was an earthquake and damage, 
with subsequent reconstruction. 
Then there must have been 
more tremors, or signs that the 
volcano was about to go, and 
the inhabitants fled from 
Akrotiri on its lower slopes. The 
eruption probably happened 
very quickly, in less than week, 
perhaps as little as 24 hours, it 
was a massive explosion, of the 
type known as Plinira after 
Pliny’s account of the eruption 
of Vesuvius on August 24 AD79. 
(His uncle, also called Pliny, 
was so eager to make scientific 
observations that he went too 
close in a boat and was 
asphyxiated!) 

The Inhabitants seem to have 
taken their valuables with them, 
as very little metal has been 
found. What they left are the 
everyday things, the evidence of 
weaving and milling, an anvil, 
cloth — always a rare and 
Important find, as usually so 
little survives. 

There is much lively pottery, 
some imported from Crete 
including a storage jar full of 
feeding bottles, but most made 
on the island and showing a 
blend of island tradition and 
new Cretan style. 

There may have been Cretans 
among the inhabitants. Many 
of the shapes in kitchenware for 
such things as braziers, cooking 
pots and lamps are quite Cretan 
and new in the Cyclades, and at 
the same time are so mundane 
that it is easy to imagine resi- 
dent Cretans introducing their 
preferred household para- 
phernalia. 

The frescoes show best the 
mixture of island and Cretan 
styles. Women with open 
bodices and flounced skirts pick- 


ing saffron represent the Cretan 
element. It must have been A 
religious ritual probably to cele- 
brate spring: their Cretan court 
dress is otherwise unsuited for 
such an undertaking. But tho 
pairs of swallows playing rad 
swooping among Jibes, or a boy 
carrying fish, belong to the 
island tradition. 

This sophisticated life waa 
just left at the eruption and 
covered in an enormous a s hfefl . 

It is dated to around 1500 BC 
as that is the date of the latest 
Imported Minoan pottery, and 
it is argued that the explosion 
came very soon after the town 
was abandoned. 

The disasters In Crete that 
have been linked to Them an 
the destructions by fire and 
abandonments that happened 
there at many places around 
1450 BC, with pottery ■ 
style later than the latest 
at Thera. The problem of this 
50-year gap has been dream* 
vented by arguing that them 
was a long time between the a j/tM 
abandonment of Thera and tin I AH 
eruption, but the received ^ 
opinion now is that that was H 
not the case. 

Another problem Is that vary 
little volcanic ash has been 
found on Crete, so that It la 
difficult to imagine airborne 
incendiarism. (Likewise, very r j 
little ash reached a 'Ve 

distance from Mount St Helens.)) irifief 
Here a recent suggestion Is tint 1U01 
the ash fluidised as gas In a joutf 
blowtorch effect and so reached 
Crete. It is also likely tint 
there were emissions of 
poisonous fluorine. 

What did happen to Crete? 

One plausible explanation is war 
— perhaps an invasion by the 
Mycenaeans of mainland Greece, 
which may explain fire, deser* t naT 
Hon and why the poiaoe of 
Knossos was not burnt down 3D 
when much of the town was. We q/ r 
must not mind that this expbna- 70 OI 
tion is less consoling to human 
nature than an aot of God. 

Whatever happened exactly. 


the eruption would have been -jfy 
a mighty event and the destruo- J 


tion of so many Cretan centres 
would have been another. They 
could have merged into some CPS 
story such as that of the stoking 
of Atlantis beneath the sea tint 
Plato told centuries later. 


Trevor Bailey picks Norwich for the Milk Cup 

Day of great expectations 


THEY SAY THAT a great open- 
ing night has usually been pre- 
ceded by -an indifferent dress 
rehearsal. If the same principle 
applies to football, tomorrow's 
Milk Cup final between Norwich 
and Sunderland should be a 
classic. Yet, last Saturday's 
meeting at Carrow Road 
between these teams was a 
distinctly substandard affair; 
though the visitors, who are in 
the relegation zone, went away 
delighted with three valuable 
points and a considerable 
psychological advantage. 

On the evidence of that 
match, and several others. It 
is hard to understand how these 
two unexceptional teams from 
the bottom half of the first 
division are in the Milk Cup 
final 

These essentially pleasant 
clubs have not tasted much 
success in the. past decade and 
their Wembley appearance will 
give their followers a day to 
remember as well as producing 
much-needed extra revenue, so 
important for teams whose 


home attendances average only 
about 15,000. Each will collect 
approximately £100,000 from 
the gate, plus £64,000 for the 
winner and £48,000 for the loser 
from the sponsor; to this can 
be added their share of the 
competition’s Mutuality Pool, 
which receives 20 per cent from 
every cup game. Possibly most 
important of all, the winner 
gets a passport to Europe. 

Who will that be? There is 
not much to choose between 
them but it is significant that 
each has an exceptionally 
talented goalkeeper, emphasis- 
ing yet again the importance of 
this specialist position. 
Although Chris Wood is at 
present in the England squad, r 
also have been very impressed 
by Sunderland's Chris Turner. 

On the form shown in their 
past two league meetings one 
must take Sunderland, even 
though they will miss their 
captain. Shaun Elliott, who is 
suspended. Nevertheless, I 
fancy Norwich. This is not 
based entirely on my admiration 


for the way Ken Browif has 
learned to work within his 5 
understandably limited budget, 
made the best use of the talent - It 
at his disposal, bert I j- 

foal tho irnrle nrn unaT? rfftmunnl 


feel the gods are well disposed 
towards his club. jf 

For one thing, the apparent 
disaster when Norwich’s main le 
stand burnt down could prove 
a long-term advantage. The 
club have still been able to 
accommodate the crowds, with 
the exception of the second leg 
of their Milk Cup semi-final; 
while in an era of falling gates, 
there is much to be said in 
favour of having £2m insurance 
money in the bank rather than a 
1935 stand. 6 

Norwich will replace this with 
a new building designed* 
especially for the manager and 
his players and including two 
revenue-producing executive [ 

suites, each containing 200 seats. 
They will start next season with? 
a much improved ground and, if 
they win tomorrow, enough 
money to strengthen the present 
playing . staff. 


When ifs the right time for your pruning 


EVERY YEAR at this time there 
Is some pruning that can use- 
fully be done as sap comes rush- 
ing up and buds begin to burst; 
but this spring, because of the 
damage left by a very nasty 
winter, there is likely to be 
even more of it than usual. 
Some of the work may already 
have been completed, but on 
some I am holding back because 
l am uncertain if all the damage 
has yet been revealed. I am 
fairly sure that some rose s, 
pruned earlier, will need to be 
cut back still further if buds 
that 1 believed previously to be 
alive prove, as now seem likely, 
to be dead or too weak to rely 
on. 

Fortunately, roses are simple 
plants to prune. All flower on 
the new growth and you can 
keep cutting back and back until 
you find buds that will produce 
good growth with the fair 
certainty that this, if sufficiently 
strong, will bear roses later on. 
There is. however, no such 
simple rule of thumb for some 
other shrubs and climbers, 
hydrangeas and clematis among 
them. Some kinds behave in 
one way, some in another; and 
it is not obvious, just by look- 
ing at them, which group you 
are dealing with. Names must 
be available and you must know 
to which group each variety 
belongs. 

With hydrangeas, the broad 
division Is between the many 
garden varieties derived from 
Hydrangea macropbylla and H. 
serrata: varieties such as 
General e Viscomtesse de Vib- 
raye, Madame E- Moulliere, 
Hamburg. Westfalen. Blue Wave 
and Sir Joseph Banks: and such 
species as H. paniculata, H. 
arb^rescens prandiflora and H, 
viilosa (or aspera In tho new 
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nomenclature). All hydrangeas 
in the first group flower cm short 
growths made from last year's 
stems, some kinds only from 
buds high up on that year-old 
growth. Lose the top buds in 
winter, or prune them away in 
spring, and it is good bye to 
flowers that year. 

Some .varieties are a little 
more resilient which is why 
Vibraye is such a good garden 
hydrangea; but, in general, 
these varieties need to be 
pruned lightly to get rid of 
faded flowers and dead or 
damaged growth. It is often 
better to remove a stem alto- 
gether than simply to shorten 
it. 

Not so Hydrangea paniculata 
and its varieties or H. arbore- 
scens grandiflora, which flower 
on the new growth just like 
roses. If necessary, these can 
be cut almost to the base and, 
provided buds are there that 
are still able to grow, there will 
almost certainly be fine flower 
heads in the summer. 

Much the same division 
occurs in buddleias, which are 
almost equally likely to have 
been damaged by the winter's 
weather. The common butterfly 
bush, Buddleia davidii, flowers 
on the new growth and so it can 
be pruned quite hard now with 
every prospect that it will pro- 
duce fine flower spikes In 
August. But B. alternifoUa and 
the orange ball tree, B. giobosa, 


flower on, or from, last year’s 
growth, and to remove most of 
this now would be to destroy 
all prospects of flowering until 
1986. Thinning, and the 
removal of frost or wind 
damaged growth, must be the 
rule with these. 


Perhaps a warning is also 
required with B. davidii and its 
varieties : they should never be 
cut down below the point at 
which obviously live growths 
can be seen. By this time they 
should be quite obvious, with 
dusters of small leaves. Below 
there may be dead-looking buds, 
and dead they most probably 
are. But to cut right back to 
them is to court disaster. 

For the purpose of pruning, 
clematis varieties also fell into 
two distinct groups : those that 
have finished flowering in June 
and so cany all, or most of, 
their flowers on vines made the 
previous year; and those that 
flower from June onwards and 
so flower mainly on the new 
growth. This second group, 
which Includes the popular 
purple Clematis jackmanli and 
its Mn as well as Perle D’Azur 
and Comptesse de Bouchaud, 
can be cut down to within about 
a foot of the ground in 
February or March and still pro- 
duce a fine display of flowers 
three or four months later. 

Such treatment would com- 
pletely prevent flowering of 
early species such as Clematis 
montana, C. macropetala and 
their varieties as well as May- 
June flowering hybrids such as 
Nelly Moser and Henryi. Since 
ail kinds will flower without 
any pruning, which is chiefly 
useful as a means of keeping 
plants tidy, it is wise, when in 


doubt, to prune very lightly. 

The biggest problems this 
spring are going to arise 
with some ot the rather tender 
shrubs, particularly the ever- 
greens. These take very 
unkindly to losing their leaves 
at any time, either from cold 
in winter or drought in 
summer. One can never be 
quite sure if they will recover 
or, if so, how much of them 
will survive. The finger-nail 
test which can be so useful 
with deciduous shnAs, is very 
unreliable with evergreens. 

This test involves nicking the 
bark with your nail or the point 
of a penknife to see If the 
tissue immediately below is still 
moist and green or has become 
dry and brown. If the former, 
there is & good chance that a 
deciduous shrub will recover 
and it is certainly worth waiting 
a while to see. But the wood of 
an evergreen can be still 
encouragingly moist after all 
hope of recovery has gone. 

What would I do about it? 
That depends a good deal on 
how much I value the plant. 
If it is really important, I will 
cut out at once what is 
obviously dead — ie, brown and 
dry— when the bark is nicked, 
and wait a few weeks longer 
to see what happens to the rest 
But if the plant can be 
dispensed with or easily 
replaced. I will get rid of it 
as soon as I am fairly certain 
it will be crippled, if not Wiled 
outright It is too depressing 
to have to keep mi looking at 
disasters. 

Senecios, dstus and cenothus 
are going to be high on the 
replacement list and k looks 
like being a good year for 
nurserymen with, undamaged 
stocks of these for sale. 
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Passing on 
the baton 


By John Lloyd. Industrial Editor 


THE British economy is prob- B: 
ably performing more strongly b( 
than most observers had sup- 
posed; and the American o] 
economy is almost certainly per- si 
forming more weakly than most ct 
: had feared. Brush away the gi 
rhetoric of our own vastly over- e: 
dramatised Budget and that Is el 
the real news behind the re- p 
■ markable change of sentiment ei 
in the currency markets last 
-week. What is more important, n 
these are two immediately ci 
noticeable highlights of what a; 
begins to look tike the big pic- n 
ture for 1985. h 

America is slowing down, ana fj 
according to some forecasters m 
will be in outright recession by fa 
the end of the year; but the n 
much-despised European econo- g 
mies. led by West Germany and i 
the UK are turning a slow re- d 
coverv into a rather faster one. 

That, it might be thought, is f 
all that an investor needs to D 
know; but it is not as simple as a 
that Will a U.S. recession * 
cause our own recovery to fade, c 
and if that is a threat what Y 
should governments do about t 
it? These are difficult questions, s 
which will probablv be hotly 
debated in the coming months; j 
hut before we come to them, a 
little more needs to be said 
about the background facts. * 
The cause of the U.S. slew- ( 
down will be so obvious to any 5 
British businessman that the i 
• onlv wonder is that it did not , 
happen sooner. Quite simply. . 
the rise of the dollar has made . 
’ increasing numbers of U.S. busi- 
nesses totally uncompetitive; 
exactly the same thing hap- 
pened in Britain, though for a 
much shorter period, between 
1979 and 1981. and the country _ 
has still onlv barely recovered 
from the effects. The policy 
errors made by the two govern- ; 
ments could hardlv have been 
more different Britain failed to 
allow for the impart of North 
Sea oil on the flow of funds 
across the exchanges, while the 
Americans failed to realise that 
huge government borrowing 
would drive up the exchange 

^The effect on manufacturing 
and the exchange rate was jitft 
the same, however; whether an 
economy obtains foreign cur- 
rency by producing oil or by 
aggressive borrowing, it pushes 
up the exchange rate and has a 
depressing effect on those indus- 
tries which were previously 
earning the country’s interna- 
tional living by exporting. 

The impart is all the more 
disruptive because while finan- 
cial markets respond very 
quickly to structures shocks, 
manufacturing industry res- 
ponds only slowly. The result is 
that the full effect of the 
mighty dollar on U.S. industry 
is only just becoming apparent, 
as more and more American 
companies plan to make their 
new products overseas rather 
than in the high-cost U.&. 
economy, 

In a rather similar way 


British companies are only now 
beginning to show the self-con- 
fidence to expand their home 
operations, realising that the 
slow five-vear-old recovery 
could still have a long way to 
go. Like all price shocks, big 
exchange rate swings have little 
effect in the short run. but big, 
pervasive effects after a long 
enough interval. 

There are rather strong 
reasons, then, for believing that 
current trends are significant, 
and that Europe will benefit 
more, and the U.S. (and, to a 
lesser extent Asia) will benefit 
far less from the growth of 
world demand than they have 
in recent years. But what, 
meanwhile, will hanpen to the 
growth of world demand itself? 
That is where the policy 
dilemmas come in. 

There are two schools of 
thought about this. One. led by 
many international economists, 
argues that as U.S. demand 
weakens, governments in other 
countries must take steps to 
boost their own economies, or 
the whole world will slow down 
sharply. 


Interest rates 


That would certainly be an 
approach very uxxhke the ultra- 
cautious Budget we have just 
suffered in this country; and it 
is not difficult to mount a per- 
suasive - looking argument 
against this kind of response to 
a U.S. slowdown. 

The issue rests on interest 
rates. If, as European govern- 
ments have never tired of argu- 
ing in recent years, the very 
high real interest rates now 
ruling in the world are simply 
the result of excessive U.S. bor- 
rowing, public and private com- 
bined, then we should simply 
welcome any weakening of U.S. 
credit demand. If it is private 
rather than public borrowing 
that collapses, this will be bad 
news for the U.S. itself, and 
may teach them not to do it 
again: but for everyone else, 
a weak dollar and falling in- 
terest rates would be a great 
relief. It would lighten the world 
debt problem, reduce inflation- 
ary pressures, and encourage in- 
vestment The last thing Britain 
should do is to follow the US. 
example of stimulating a purely 
temporary recovery by over- 
borrowing itself. 

Both these analyses look quite 
logical, but they can .hardly 
both be right Will a fall in U.S. 
orders, which even in Europe 
have accounted for nearly half 
the unimpressive growth, spread 
U.S. recession across the 
world? Are falling interest rates 
(and thus government debt ser- 
vice burdens) as important as 
the British Treasury seems to 
believe? We are about to live 
through the experiment which 
may settle these questions. 
. Meanwhile, falling interest 
rates look a safer bet than 
f strong real growth. 


T HE promotion of flexibility 
in the labour market has 
moved from being a matter 
of periodic exhortation and 
marginal tinkering to the centre 
of the political process. The 
"budget for jobs” measures 
are the expression of a philo- 
sophy and a Mth: job and 
wage flexibility equals more 
employment. 

The Government is now 
actively attempting, as it sees 
it, to cut with the grain of the 
labour market That grain 
runs: lower real wages at the 
bottom end of the market 
especially for young, new 
entrants in order to encourage 
their employment; much 
greater diversity of working 
1 hours and work patterns to fit 
in with the demands of expen- 
sive capital equipment on the 
one band and of a workforce 
which is breaking free of the 
tyranny of the eight-hour day 
on the other, the provision of 
training and retraining In 
skills which will change many 
times in a life, not remain 
engraved on the brass plate of , 
a craft for generations; the 3 
emphasis on entrepreneurship . 
through new small company , 
creation and the provision of 
jobs therein; the preference of j 
many members of the still- 
growing female labour force for '■ 
part-time jobs. , 1 

Flexibility is the key and 
freedom the motto. In the ■ 
Department of Employment’s , 
consultative paper on wages 
councils, published on Thurs- 
day. the author comments that 
“wages councils interfere with 
the freedom of employers to 
offer, and job seekers to accept, 
jobs at wages that would other- 
wise be acceptable.” 

Developed in 1909 as a pro- 
tection for workers from bad 
emplovers being undercut bv 
the worst (as Churchill put 
it), they are now seen by 
ChurchiU’s heirs as restrictive 
of liberty and productive or 
unemployment. As the same 
paper comments: “ economic 
and social circumstances have 
changed dramatically ” — -in par- 
. ticular. a net of social security 
! and legislation on employment 
[ rights has been strung between 
I the tightrope of the job market 
l and the floor of pauperisation, 
t In current political discourse, 

, however, this approach is seen 
- by its opponents as little more 
t than a disguise for the creation 
1 of a reserve army of the 
- employed and partly employed 
- in order to weaken union power 
i and drive down wages. Counter- 
L posed to the Government s 
y vision of a labour market 
■- cleared of obstacles and thus 
able to take up the slack, is 
e one based very largely on a 
y moral critique of its effects. 

5 Take this, for example: 
e “Christina, a Greek Cypnot, 
If has been in England for 25 
d years, working in the clothing 
e industry for 20 of them. She 
■s says: ‘Now 1 have to work 
r- more hard than ever. My bus- 
ts band has heart trouble and 1ms 
to not worked for three yews. He 
re is getting sickness benefit but 
:h it is not enough for a family 
s of six, especially now my son 
st is at college ... my job is flat 
in machinist in a factory. Bight 
years ago I was doing dieses 
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tar workers: Mrs Thatcher thinks they restrict liberty and employment 
Winston Ch urchin saw wages councils as protection for wo ers; ... ■ . 
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The Government’s vision is 
a labour market cleared of 
obstacles. Its opponents see 
an attempt to weaken union 
power and drive down wages 
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The system and 
the arts 


From Mr I. Ferpuason, 

Sir,— The “system" is killing 
British Arts and what is more it 
is lniiing British artistic enter- 
prise. The whole basis of fund- 
ing live perfoming arts is 
totally wrong. Each year there 
js a tremendous argument ana 
usually something a little over 
or a little under the cost oi 
liv ing index is granted- Todays 
subsidies are nothing but a 
hotch patch of yesterday s mis- 

13 (^fortunately much of the 
arts world would not survive 
without grants. How much bet- 
ter to subsidise actual seat 
sales. The more enterprising 
directors will tend to increase 
their audience and their 
income. Those who lack popu- 
larity will go out of business. 
This would eliminate the 
annual begging bowl and a’ 
handful of rice. ^ 

Give the arts a decent deal 
with a seat subsidy formula 
and then let them get on with 
it. 


with the trooprettaction-nego- 

tiatioos in Vienna, t he very 
serious economic problons, etc, 
etc, by the way, what else would 
one expect from Helmut 
Schmidt, whose sense of duty 
(not to speak of his admiration 
for Alastair Buchan) would not 
have allowed him to speak to 
such a complex subject address- 
ing such an audience from 
“ Notes hurriedly cobbled to- 
gether on the plane " as Jay has 
it It surely is everybody's 
right to be in disagreement 

with Schmidt’s policy. It is 
something else to use the oppor- 
tunity of reviewing a book for 
launching what seems to be a 
deeply rooted emotional attack 
on Helmut Schmidt, regardless 
of what the facts are. 

(Dr) Walther Stuetzle. 

1, Holderlvrtplalz 5, 

Stuttgart. 
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ing alternative to the dole and 
does not create any long lasting 


what it wants or what he, in his 
wisdom, feels it should have? 

Is be the only one in step? 

John Bailey. 

45, Station Rood, 

RedJiiU, Surrey 


Settling an 
action 


Popular 

houses 


Tan Fergusson. 

4, Bums Court, 
Marine Parade, 
Dawlish Devon, 


ebnsman of 
ermany 

ifirW. Stuetzle. 
r — I refer to Peter Jay’s 
» on u Schmidt s role 
iruary 2). To put it mildly, 
jrticle greatly surprised me 
not for reasons that neces- 
y flatter Peter Jay. Having 
deeply involved in the pre- 
don of Schmidt’s Alastajx 
ian memorial lecture, deh- 
d in London in October 
I find it strange that Jay 
' not researched carefully 
i eh before producing his 

> otherwise he could have 
ra that Schmidt presented 
: was the result of a most 
[ul analysis. This is not 
true for what the Chancel- 
iad to sav about the prob- 
associate'd with SS 20 but 
for the paragraphs dealing 


From the Managing Director , • 
ASPP 

Sir, — Colin Amoy’s article 
of March 11 amused me. I sus- 
pect he must be not only out 
of touch with the public; but 
perhaps a little short sighted 
too ! 

The house dad in Bradstone 
reconstruction stone which we 
built at this year's Ideal Home 
Exhibition is proving one of 
the most popular we’ve built at 
the show in 16 years and, in 
the view of most visitors, looks 
magnificent. Bradstone, of 
which he is so critical, weathers 
well, is extremely durable and 
is available at a cost that puts 
it within reach of far more 
people than would have been 
possible in the past. Charles 
Church, which also came under 
Mr Amery’s attack, builds 
soundly and designs homes that 
the public want. Its houses are 
obviously and understandably 
popular. Is this so wrong? 

If we built homes with the 
impracticalities of 200 or more 
I years ago, no doubt Mr Amery 
i would be the first to Wjw* 

! Does Mr Amery feel that? 1 ® 
. public, almost lm of which 
! march each year to the Ideal 
i Home Exhibition, should have 


From Mr J. Tunniclifie. 

Sir— It would be unfortunate 
if any readers concluded from 
Lawrence Lever’s .article 
(March 16) that a plaintiff need 
only ignore his lawyers’ advice 
to settle an action in order to 
obtain much greater damages. 
On the contrary the common 
consequence of ignoring, such 
advice is that the plaintiff loses 
and has to meet both sides 
costs as welL 

In truth hardly any party 
allows a case to reach trial 
unless he believes he has - a 
sporting to good chance of win- 
ning. Offers to settle are often 
made because of the nuisance 
value of defending — l* 1 *, 
coverable costs, executives 
time, diversion from more con- 
structive activities and so on 
and not because the defendant 
has no confidence in his chance 
of success. 

J. D. Tunniclifie, 

100, High Street, 

Great Abinton, Cambs- 


Not every glasses wearer, 
though, races problems as agree- 
able as whether they look best 
in £300 diamond-encrusted 
spectacles or contact lenses. 
Some people need contact lenses 
for clinical reasons, through the 
hospital eye service. From 
April 1. the NHS charge for i 
these will go up from £9.40 each 
to £25, or £50 a pair. 

The NHS charge for one type 
of spectacles, suitable for post 
cataract patients, is going up 
from £11.75 to £31.05. This 
institute fears prices of com- 
plex lenses — less likely to be 
affected by market forces than 
commonplace lenses which are 
easy to make — will go up even 
more when all NHS supplies 
are ended, as the Government 
plans. 

RNTB hopes the Government 
will think again about die effect 
on the most severely visually 
handicapped people of Its cur- 
rent plans. 

Lucille Hall. 

224, Great Portland Street, 

m. 


Some causes of 
unemployment 


Spectacles of 
need 


From the Head, Press and 
Publicity, Royal National 
Institute for the Blind 
Sir —All credit to the opJftci® 11 
(your Observer item Eyeopener, 
March U) who was so quick off 
the mark with his newly per- 
mitted advertising* 


From Mr S. Banks 
Sir,— Your article on Teesside 
(March 19) is interesting if for 
no other reason than that it very 
clearly emphasises the folly of 
endeavouring to cure unemploy- 
ment by massive government 
j spending on what Is known as 
the infrastructure. In spite of 
the massive expenditure on new 
reads, hospitals, schools, col- 
leges and houses during the 
1950s, 1960s and 1970s there is 
still very high unemployment 
The reason is quite simply that 
government expenditure of this 
nature merely provides a work- 


employment 

The article also points to the 
great dangers in assuming that 
the employment prospects for 
any area are best served by the 
introduction of major national, 
nationalised or international 
employers. Time and again it 
has been shown that many of 
these projects are marginal pro- 
jects justified only by the avail- 
ability of grants and other 
incentives and which will be 
closed as soon as the going 
becomes at ail difficult. 

It is Ironic that the seeds of 
much of our current difficulty 
were sown by governments of 
which Harold Macmillan was 
either Prime Minister or a 
senior member. Tbe failure of 
the Conservative Government in 
tbe 1950s to control inflation 
and its failure to reduce 
oppressively high marginal 
rates of tax provided tbe condi- 1 
tions In which tbe present decay 
was bound to occur. The effect 
of high marginal rates of tax 
was to bleed businesses of the 
working capital that they 
needed to expand and tbe re- 
serves that they needed to sur- 
vive difficult times. The popu- 
lation of Stockton should at 
least be thankful that we now 
have a Government that is 
beginning to realise that it 
must provide the economic con- 
ditions In which enlightened 
self interest of entrepreneurs 
can flourish. A prosperous south 
is essential to the prosperity 
of the north for it is in the mar- 
kets of the south that the manu- 
facturers of the north will find 
their own prosperity. 

S - . R. G. Banks. 

Petfcenrytt, 

Carnegie Road, 

Newbury, Berks. 


in your issue of March 16— 
namely the taxing of. rain. I 
suppose that his excuse — or 
reason — is that there is insuffi- 
cient time in a few days to 
incorporate such a measure. 

I wonder if I may have the 
privilege of airing in- your 
columns another idea— the taxa- 
tion of air. It is really too 
obvious to state that a&r is as 
essential to us as is water. It is 
a well-known fact that sea 
breezes charged with ozone are 
beneficial, how otherwise could 
our seaside resorts have 
flourished for so many years; on 
the other hand it is less bene- 
ficial to live in an industrial 
area where the air contains 
oxides of nitrogen and of sul- 
phur and in places near to a lot 
of traffic-lead. People who lave 
in the most remote parts of the 
UK are of course the people 
who are breathing the purest 
air. It should therefore be pos- 
sible to devise a tax on air. No 
doubt it would be necessary to 
make note of measurements all 
over the country but hopefully 
this could be combined with the 
work on rain. It would be 
pleasing to think that accurate 
measurements would at last be 
incorporated into the work of 
the Treasury. 

(Dr) N. Entwistle. - 
3. ColUer Lane, 

Gaildon. Shipley, 

W. Yorks. 


BUSINESS EXPANSION SCHEME 

Relief for 1984/85 and/or 1985/86 tax years 


Belmont Golf 
and Country Chib PLC 


Off er for Subscription .. 
of 5,206.000 Ordinary Shares of 25p each 
at 75p payable in full on application 

by 


PACMAN FUND MANAGEMENT 1JM1TED 

Licensed Dealers in Securities 


The Company has been incorporated to acquire and davelap . 
the assets of the Belmont Estate ~ some two miles from the 
City of Hereford — in cater far the growing maricet for rec- 
national facilities- These assets comprise: a championship 1 
golf course art in 215 acres of parkland and woodland 
located in an area of outstanding beauty along one and a 
quarter miles of the River Wye: the fiwhfag rXf[hhi to the;, 
south bank of this stretch of the River Wye; Belmont House 
— a Grade n listed building of some 25,500 square feat ; «tiii 
the existing golf club assets , . 


Assets principally In pro p e rty and cash 
Professional Management and AAriNzs - 
Minimnm subscription 2 BS 0 


The subscription list opened on 8th March 1885 and may W 
dosed at any time t h e rea f te r, but in .any event not blarthsa 
5.00 pjn.ua 30th April. 1985. No Shares will be aHotted 
unless applications ate received for 3,000,000 Shares by 
5.00 pjn. on Friday, 29th March 1985. 


Rain is 


taxed 


Untapped source 


of revenue 

From Dr N. Entwistle 


Sir,-— It is disappointing to 
note that the Chancellor of the 
Exchequer has not taken up the 
new form of taxation proposed 


From Mr M. Carter 
Sir,— I was most interested to 
read your article on March 16 
with regard to- the possibility of 
taxation on rain. The most 
worrying aspect of tins case is 
tKar the author after 30 years 
experience as a taxation 
I manager has not grasped the 
fact that what he regards as a 
possibility is in fact already a 
reality and my recent water 
demand will bear witness. 

M. Carter. 

31, Eskdale Avenue, 

Blaekrod, Bolton, 

Lancs. 


Tor a copy/copiw of the Broapactns, tdepbona fll-m 
4036 (24 hr service) or fill is flu coupon Mow. Gobies 1 
are also available fnun the following nffeM of Hodgson 
Harris, Chartered AoMMuliiBh: V/i 

Aberdeen; Beverley; Boston; . Boarae; GheliMiwdt 

Edinburgh; Fleetwood; Grimsby; Hereford? Horsham; 
Hsfl; London; Beading end Spalding. Please cons^t yoar 
local telephone directory for the appropriate **W **m _ : • . 

Applications can onl y be mode on the terms of -foe 
Prospectus and on the application fozm .cmitainedL fliaraln. : 












STAR WARS t* fnfftnnation 
technology. wnt exceptionally 
large.' It is! about beams of 
energy “travelllhs close 10 the 
speed-. of : light— 100,000 limes 
faster than their targets— and 
bow they might be caught, 
steered and controlled. .It is 
about thinking computers that 
could manage a battle no human 
- brain could possibly follow. 

Star Wars calls for beam 
generators «v powerful they will 
need a jet engine, a nuclear 
pOwerplant, even a nuclear 
esirioslbntb punch in enough 
ewergysr. lt calls for commanSea- 
tipna fast enough to follow a 
battle . in which thousands of 
tm-geti must be identified and 
effmmatod within minutes. 

It Is about scientific research 
at the frontiers of a host of new 
technologies. And research, as 
everyone ' knows who funds 
science, is synonymous with 
uncertainty and high risk 
'Two -years ago— on Starch 23 
1983— President Reagan threw 
down a challenge to the UJ>. 
scientific community. He asked 
whether k had any ideas for 
reversing the, end] ess escalation 
oT aa dear weapon stockpiles; 
for: substituting . defensive for 
the present aggressive mllitarv 
pbsture: "Would tt not be better 
to save lives than to avenge 
them?" he asketL As the direc- 
tor. of one U.S. nuclear weapon 
laboratory said: "This is the 
first time for many years That 
a. U.S. President has challenged 
the scientific community to 
ttflnk about a very difficult 
problem.” 

; The challenge set in motion 
a.. nationwide search for systems 
that might defend against inter- 
continental ballistic missiles 
ClCBMs). This search was con- 
ducted by a teem of about 50 
scentists who gathered in 
Washington in the summer of 
1983, under the leadership of 
Dr James Fletcher, former head 
of the U.S. space agency, Nasa. 

•, This team reviewed a . myriad 
of individual pieces of advanced 
weapon technology, seeking 
combinations which might be 
assembled, Mcccano-Hke, into a 
defensive • umbrella against 
nuclear missiles. Dr Fletcher’s 
defensive technology study team 
cyctcluded that, whereas in 1960 
there were no credible concepts 
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1 — Spced-ofJIght weapon; 2 — Remote sensors to locate and track ICBMs; 3— Optics to steer 
beam and focus on target; 4— Cn mm uni cations fast enough to follow the action; 5— Super- 
computers to manage the battle 


A battle too quick 
for the human brain 


■ rested in a different kind of | 
r beam. The neutral particle 
hcaui comes from accelerators ' 
[ of Che kina developed for : 
i " atom- mashing*’ by high - ) 
energy physicists. 

Whereas targets can bo ; 
shielded from lasers, they are ; 
much more difficult to shield ; 
from thei>c pierdag beams of ; 
hydrogen or other lightweight ! 
atoms accelerated to very high j 
energies. The electronics of the | 
missile and its warheads will be 
very vulnerable ro such a beam. 

Dr Rojer Batzel, director of 
the Lawrence Livermore 
National Laboratory', in Cali- 
fornia. says; “The A-bomb is 
lm times as effective as high 
explosive. The H-bomb is 1.000- 
10.0W limes as effective as tire 
A-bomb. Beam weapons could 
be lm times as effective as the 
H-bomb." 

His laboratory is studying 
various potential beam weapons, 
Including the electron accele- 
rator and ihe idea of using a 
H-bomb to pump an X-ray laser. 

Such a weapon could form one 


UK financial 
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‘I have 
seen the 
future’ 


By Alexander Nicoll 



THE HUBBUB under the dome 
of London's Royal Exchange, 
which houses the London Inter- 
national Financial Futures 


. ■ - . . I iMIMVUai f LOOUVIdl f uuuca 

JmSlS? JJETiTV 1f fpns ^ i Exchange (Liffe) does not yet 
n ra 2 ,?'? r „ fi 1 7' :itl ? ,np , ed rival the deafening, desperate 
,Z - du J? ns of Chicago’s trading pits, 

-if!) IS the , post ' Nevertheless. Mr John Bark- 
27."*“ shire could look back with some 
^fhcads. and satisfaction this week as he 


David Fishlock explains the U.S. Star Wars technology 


far intercepting ICBMs during 
tup first 100-300 seconds of flight 
from the launch-pad, by 1983 
the technology had advanced a 
long way. 'Today thore are 
multiple approaches based on 
directed energy concepts and 
kinetic kill mechartisms," con- 
cludes a. . mostly highly seem 
report. 

The 100,000 man-hours inves- 
ted by this ; team, .also highligh- 
ted the gaps; the missing bits 
of .Meccano which would be 
essential to assemble a working 
defence system. Where, for 
example, might. one And a niir-- 
rpr big. enough to capture the 
energy of a- very powerful laser 
t^am, yet nimble enough to 
f$}P it from target to target in 
ajfraerton. of a. second? The 
sceptics. soon. Jeapt-on. the miss- 
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ing parts, declaring them to lie 
beyond the bounds of engineer- 
ing credibility. 

But unknown to the defence 
scientists at the time, a team 
of Californian scientists was 
already hard at work on the 
problem of making a "rubber 
mirror," for reasons uncon- 
nected with war. Dr Jerry 
Nelson and his team at the 
University of California wanted 
to build the world’s biggest 
optical telescope, with a mirror 
10 metres across. They knew 
no way of polishing such a huge 
mirror to the degree of perfec- 
tion they wanted, much less of 
supporting it so that it would 
not distort unacceptably and 
ruin their observations. 

So they invented the “ rubber 
mirror," made up of hexagonal 
segments only 1.8 metres across, 
each relatively easily polished 
to the necessary perfection. 
They plan to hang these mirrors 
in a very light structure, then 
use a computer constantly to 
adjust each one independently 
through three small pistons. In 
order to maintain a sufficiently 
stable image, the computer will 
be making 300 corrections a 
second to each segment,’ to 
sustain effectively a single 
perfect reflector 10 jnetres 
across. - 

Thus, to quote Dr George Key- 
worth, -President Reagan’s 
scientific adviser and principal 
advocate, of the. .Strategic 


Defence Initiative (Star Wars), 
the astronomers are "taking 
the twinkle out of starlight," 
automaticaly correcting for 
atmospheric aberrations. They 
hope to have a telescope which 
could pick up the flicker of a 
candle at the distance of the 
moon. 

The “ rubber mirror ” will be 
just one component, albeit a 
crucial one, in a very complex 
system to fend off ICBMs. But 
last June the U.S. Army demon- 
strated successfully a complete, 
if much simpler, system when it 
destroyed the warhead of an 
ICBM. 

For $300 m— a modest sum In 
a programme that talks of 
spending $26bn by the end of 
the decade— -these scientists 
assembled their Homing Over- 
lay experiment virtually from 
off-the-shelf technology to 
demonstrate what immense 
strides had been made in find- 
ing, following and finally killing 
a target travelling at 16,000 
mph. The “kill mechanism," 
as they call -these unconven- 
tional weapons, was a very high 
velocity projectile only a few 
inches in diameter. It collided 
head-on with the Minuteman 
reentry vehicle, releasing 
enougb kinetic energy to 
destroy it and any warheads 
ft would have contained. 

A film of this remarkable 
encounter 100 miles above the 
Pacific shows dramatically bow 


the projectile is slowed to about 
2,000 mph In order to aim It 
at the target The demonstra- 
tion convinced the scientists 
that they were well on the way 
to an infra-red tracking system 
accurate enough to aim a beam 
at a missile thousands of miles 
away. 

Last year, in a building once 
occupied by the U.S. Atomic 
Energy Commission, a stone’s 
throw from the White House, 
the U.S. Government set up Its 
SDI programme team under 
Lt-General James Abrahamson. 
Its chief scientist. Dr Gerald 
Yon as, a fusion physicist, played 
a key role in the Fletcher com- 
mission deliberations, as chair- 
man of the panel which 
examined beam weapons. 

Beam weapons can be either 
lasers or particle accelerators, 
Dr Yonas says. The critical 
factor for both as weapons is 
beam brightness — a measure of 
how fast it can deposit energy 
on or in a target at a given 
distance. 

His SDI team ’ Is exploring 
several kinds of ultra-powerful 
lasers, ranging in frequency 
from infra-red through ultra- 
violet Co X-ray. together with 
ways of aiming and rapidly re- 
targeting the laser beam. Lasers 
damage their targets by burning 
holes in them — with poten- 
tially deveastoting results if the 
target is an ICBM fuel tank. 

But SDI is also keenly inte- 


to attack the ICBMs during the 
boost phase, then in the post- 
boost phase when they release 
their multiple warheads, and 
finally any remaining during 
their descent. 

At this stage of SDI, the 
options remain wide open as to 
how the Meccano parts might 
come together to form the least 
leaky kind of umbrella. Same 
say it may make more sense to 
aim several different weapons 
at the ICBMs in the boost phase, 
when they are most vulnerable 
and their numbers are smallest. 

SDI is laying a heavy stress on 
izmovation and creativity of the 
kind exemplified by the " rubber 
mirror." For example. Dr Key- 
worth. the President's chief 
scientist, believes that high- 
energy physicists are well on 
their way to designing 
miniaturised generators of 
neutral particle beams. 

SDI is this still at the research 
stage of trying to visualise 
defence systems from a vast 
panoply of scientific equipment 
and experiments. 

It is not even obvious yet that 
the weapons will be space-based. 
President Reagan's original 
speech made no mention of 
space. The beam weapons and 
their big power supplies, which 
seem to present such a formid- 
able engineering problems if 
needed in space, could well be 
grounded. 

The foundation stone of the 
U.S. Government’s confidence in 
SDI. however, is that it 
harnesses the very technologies 
— information technology — in 
which the West has demon- 
strable superiority over the 
Soviet Union. As George Key- 
worth sees it. what will emerge 
from this new mission are con- 
vincing demonstrations that 
ICBMs, no matter how 
numerous, have become highly 
vulnerable to the breakneck 
pace of progress in electronics, 
super-computers and beams. 
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THE MUSIKVEREIN in Vienna 
is' one of the more testing 
venues for any orchestra. For 
a^' young, relatively unknown 
orchestra such as the BBC 
JWSlsh Symphony, to appear on 
the stage where Brahms p re- 
ndered his symphonies repre- 
sents a formidable challenge. 

lYet earlier this’ month the 
BBC Welsh Symphony, and BBC 
Welsh Chorus performed two 
concerts in front- of the Vien- 
nese musical establishment as 
part of this year’s Haydn 
Festival, and emerged, with 
critical acclaim. 

The audiences on both even- 
ings were equally rapturous. 
And the British Ambassador to 
Vienna, Mr Michael Alexander, 
was full of praise for the visit 
“These performances go right 
to the hearts of the Viennese 
establishment and generate 
. tremendous goodwill towards 
Britain," he said. 

iThe BBC in Wales has always 
maintained a relatively high 
profile in the arts. For many 
years It was the only .body con- 
cerned with sponsorship of the 
arts within the principality. 

Geraint Stanley-Jones, BBC 
controller for Wales, feels that 
the orchestra has a role to play 
in “ selling Wales," particularly 
abroad. “ Ihe BBC Welsh Sym- 
phony and Chorus are virtually 
our national orchestra and 
chorus," he says. 

To that extent, he believes 
they can play an important part 
in persuading people to invest 
in Wales. He cited the 
orchestra’s 1984 tour of Canada. 
“We brought along South 
Glamorgan County Council, 
Cardiff Airport Authority, and 
the Welsh Tourist Board." Each 
concert was used as background 
to the “ marketing " of Wales. 
One major deal was signed with 
Ward Air, clearing the path for 
regular direct flights to Cardiff 
from Canada, and a number of 
other passible business ven- 
tures were advanced. 

The BBC spends rough ly 
ffi.nm a year In direct support 
of four main orchestras. 

’with the BBC Welsh 
S' ‘"bony, there Is the Scottish 
Svrprhony, the BBC Phil- 
harmonic. and the BBC Sy™-. 
phony Orchestra. Each of the 
orchestras provides around 130 
hours of Radio 3 broadcast time 
a.'year—roughlv two concerts a. 
wetik. The BBC Welsh Sym- 
phony costs around £Llm a vear 
to maintain— two-thirds from 
the BBC. the remainder from 
the Welsh Arts Council. 

The visit to Vienna exenvni*- 
fies the BBCs interest in In- 


creasing International cultural 
cross-fertilisation. The coat of 
sending (he orchestra aid 
chorus to Vienna was about 
£140,000, a third of which will 
be met by the BBC. The rest 
is covered by the Austrian state 
television and the organisers of 
the Haydn Festival. From that 
investment, the BBC win get 
two full Radio 3 concerts. Both 
concerts will be- broadcast on 
BBC Wales and S4C .Wales. 
BBC 2 will take elements of 
the Handel pieces for a Handel 
omnibus in celebration of the 
tercentenary to be broadcast 
later this year. BBC Wales are 
also pushing for the Haydn 
pieces tn be broadcast in full 
on BBC 2. 

The concerts were also broad- 
cast live 'on the radio to Austria. 
Germany and Holland, and <m 
delayed transmission to Italy 
and Sweden. 

Stanley Jones is off to China 
later this year to arrange a pos- 
sible future tour. With him will 
be Mr Alf Gooding, chairman of 
the Gooding Group, an indus- 
trial holding company, and 
president of the Welsh CBI. 
Gooding, who was with the 
orchestra m Vienna, is keen to 
promote the idea of Wales 
abroad. 

‘Tn the last resort, exporting 
music Is like exporting ball- 
bearings." says Stanley Jones. 

Wham! over 
the Great Wall 

Wham! the wholesome British 
pop duo, appear set to boost 
their already considerable for- 
tunes— and that of their 
manager, the perma-tanned 
Simon Napier-Bell * — further 
still with their historic visit 
next month to China. 

No other Western pop per- 
sons have ever penetrated the 
People’s Republic — Mick J agger 
and Rod Stewart are among the 
mandarins of the industry to 
have tried and failed — and when 
the bamboo curtain goes up on 
the happy couple in Peking and 
Canton, the rewards, long-term, 
should be enormous. 

Shot-term, things will be 
rather different The t otal cost 
of the tour — an estimated 
5300.000— is to be borne jointly 
by Wham and CBS, the Ameri- 
can . television network, while 
all income from ticket sales will 
be Riven to charity. 

The pay-off,- when it comes, 
should be in sales of recorded 
music bv Wham! mainly in the 
form of cassettes. Many Chinese 
families now have aeassette 
system of one form or other, 
and with some 450m young 
people between the- ages of 12 
and 35. the market for imported 
pon is vast. 

One snag t* that the state-run 
China Record Company cur- 
rently monopolises record sales 
all the way from the Great Wall 
to the border wilh Hong Knnq 
and refuses to handle foreign 
goods. But Napier-Bell is not 
beaten: be has ben negoflaHne 
with Peking for months and 



hopes to announce tn a few bored sometimes after 20 years, 
weeks that Wham 1 has Joined Number One hits don’t mean 


the list of officially approved much any more 


artists. Then the cash registers 
should stan ringing. 


And what of Wham! them- 
selves, to whom, presumably. 


But why should Wham! sue- number one hits are still pre- 
cced where others have failed? re absolutely 


Their manager— whose entre- delighted,” George was quoted 
prenenrial career «w B “ J”3i 


years and Includes control at “We’re really -looking forward 


various times of the Yard Birds, Jo meeting the young people 
Marc Bolan and Japan— feels ttlBre - 


he biows the answer. "The boys In fact, Wham! already has a 


(George Michael and Andrew following of kinds in China. 
Ridgeley) have on controversial When Napier-Bell was In 


political or social message to Canton recently, the radio in 
put over," he says “They have his taxi from the station played 


no problems with drugs or un- bo fewer than five Chinese 


usual varieties of dress.’ 1 


cover versions of the boy’s 


"Even so,” be add»— surely matchless ballad, "Careless 
without exaggeration — “they Whisper." All five were 


should be a bit of a culture beamed in. subversive!?, from 
shock for older Chinese." Hong Kong. 


shock for older Chinese." Hong Kong. 

Napier-Bell, it must be said, _ . _ 
knows the mysterious East ex- Bf*IGT GIICOlintGr 
tremely well. He has been 
taking pop groups to Japan for |p Indonesia 
years, and owns recording com- 
panies in Hong Kong and Slnga- Holding hands with an orang 
.pore. But China is the one he utan for the first time can be 
has been waiting to crack, an unnerving experience. They 
Negotiating with the Chinese, arc almost too affectionate. An 
he says, can be a painful affair, orang grasps your hand rather 
"There are no positives at all; like an old relation crossing the 


it’s a matter of whittling away road. You stand and smile 
* v - **— " feeling less like Tarzan, more 


the negatives.’ 


One initial problem was in like Jane, in need of rescue. 


letting Chinese officials know 
what Wham! were like. 


The orang merely looks 
around, scratching a great deal 


A team of diplomats from the but shows no Intention of re- 
Chinese embassy in Japan was laxing its grip. Its long fingers 


first invited to a "gig” in try to tease a ring off your 
Tokyo. Next, a video was finger. Only when you do a 


selected for despatch to Peking, dance, scratching, pretending 
One, involving scenes of love- to be an ape, don the oraog 


making was thought unsuitable, break free to mimic human 
as was another showing scenes actions. 

of beach decadence. Finally, a The encounter happened on 
performance video from BBC my visit to a rehabilitation 
Television’s Top of the Pops was centre in Indonesia, not for 
chosen. Wham! was shown tired journalists, but specific- 


singjng a number called “ Eree- ally for orang utans. In the old 
dom," and this went down, it Dutch colonial days one had to 


seems, extremely well. 
" Everyone thinks 


have a pet orang utan to be 
fheir considered a gentleman, not 


Ideology is going to lead to onlv that, but haring a pet 


Freedom." says Napier-Bell. 


orani about the house often 


The upshot was an invitation served ro fill the vacuum of the 
from the All-China Youth Fede- lnnr evenings down on the 


ration expressing rhe fedora- plantations. 


lion's heller that “ the perform- After the Dutch left. Ind«- 


anre by these famous English nesian officials kept up the 
musicians will turn out a orang habit. As a result many 


orangs to cope with life in the 
jungle. 

For while an orang utan Is a 
lovable pet for a few years, as 
time goes on problems arise. It 
soon grows to unmanageable I 
proportions, consuming alarm- I 
ing amounts of food, leaving j 
rather unpleasant droppings j 
about the house, and in its play- 
fulness, breaking up the furni- 
ture. Eventually the orangs 
have to be caged. At Bukit 
Lawang they are weaned off 
their more exotic diets and on 
m milk and bananas. After 
about three months it is hoped 
they will be able to leave the 
part and stilton alone and fend 
for themselves in the jungle. 

Getting to Bukit Lawang is 
no easy business. A long jeep 
journey is followed by a 
• hazardous crossing over rapids 
in a dug out canoe. After a 
long uphill trek you reach a 
special viewing platform and 
wait for the arrival of the 
orangs, as a thousand insects 
mount your trouser legs. But 
when the orangs finally arrive 
the sight is worth even the 
mosquito bites. 

They approach with an easy 
familiarity, rather like an old 
member entering the club 
diningroom, you caif almost see 
the newspapers under the arm. 
But then they nonchalently 
lollop from tree to tree, sur- 
prisingly graceful for such big 
creatures. Finally they slide, 
one by one, down the trunk of 
a 100 foot high tree, like so 
many firemen down the greasy 
pole. They drink their milk 
and eat their bananas with 
grace. One almost expects 
serviettes to appear. 

A lady from Frankfurt 
becomes a little alarmed as a 
baby orang pulls at her skirt 
“ Goodbye Germany, hello 
jungle," is written on her face. 
Another orang fiddles with a 
pair or binoculars. It Is difficult 
to tell who is the audience, the 
orangs or the humans. 

Wardens at the centre say the 
orangs must get used to not 
only a new diet, hut they also 
have to learn how to build their 
nests in tree tops and how to 
camouflage themselves for pro- 
tection. Most learn to cope sur- 
prisingly quickly but some 
sadly come to grief or have to 
be caged once more. 

There are other hazards, even 
in this remote region. The 
jungle is disappearing fast 
Poachers sometimes steal the 
baby orang. The rehabilitation 
centre, which is funded by the 
World Wildlife Fund, is facing 
increasing financial difficulties. 

As it grows dark, even the lady 
from Frankfurt looks as if she 
does not want ?o leave. 

The orangs also seem sad. and I 
an image comes to mind— the ! 
old-lime planter on lus 1 
verandah on a tropical evening ; 
chatting away to his faithful ! 
orang utan. i 


success." hundreds of the apes were 

Napier-Bell is plainly tamed over the years. The re- 
dellghted by his coup. “ Tt’s a habUItalion centre at Bukit 


nice sense of achievement, M he Lawang In North Sumatra 
admits. "One does get pretty gradually retrains th« tame 
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Walter Ellis 
Kieran Cooke 


stepped down from the chair- 
manship of Liffe (pronounced 
life). A man of indefatigable 
energy — ar 49. he is chairman 
of financial services group Mer- 
cantile House, a fanner, and a 
prominent figure in the Terri- 
torial Army — he was the driving 
force behind LiBe's 

Giving np the standard- 
bearer's role "because nobody 
should be chairman for too 
long." Mr Barkshire can feel 
well pleased with recent 
developments. Tuesday’s Budget 
removed an Important tax dis- 
incentive to futures trading and 
on Wednesday, the 5-millionth 
contract was Traded on the 
Exchange. The fifth million 
took just 78 days — 18 fewer 
than the fourth. 

Looking ahead. Liffe expects 
to break even for the first time 
this year. In June, it will 
launch its first options contracts, 
already an exploding market in 
the U.S. And next year, it 
expects to benefit enormously 
from the restructuring of the 
UK government bond market. 

But despite Liffe’s substantial 
achievements so far. Mr Brian 
Williamson, a founding board 
member and a managing direc- 
tor of Gerrard and National, 
the discount house. Is taking 
over from Mr Barkshire. with 
Mr Michael Jenkins continuing 
as chief executive. There Is no 
doubt that the stewards of the 
market still face many hurdles. 

Financial futures have not 
yet won sufficiently wide accept- 
ance to guarantee them a per- 
manent place in London. Many 
investment managers and cor- 
porate treasurers have yet to be 
convinced of their usefulness. 
Liffe’s 5m contracts In 2| years 
■compare with over 40m finan- 
cial contracts traded ' on the 


largest of the U.S. exchanges, 
the Chicago Board of Trade, In 
1984 alone. 

Futures are often portrayed 
as a glorified form of gambling, 
and they certainly are used for 
that purpose. Their fundamen- 
tal role, however, is to reduce, 
or “ hedge ” risks. The vola- 
tility of interest and exchange 
rates over the past few years 
has spawned rapid growth of 
instruments, such as futures, 
which can reduce exposure to 
fluctuations. 

A futures contract commits 
the buyer to receive, and the 
seller to deliver, a given 
amount of. say U.S. Treasury 
bonds at a fixed time in the 
future and — most importantly — 
at a fixed price. Most contracts 
are sold before they reach deli- 
very. Though futures began as 
tools for commodity traders, 
recent growth worldwide has 
been in financial contracts, 
especially In Chicago. 

Commodity futures markets 
have long existed in London, 
but it was only in 1979, when 
Mr Barkshire spent five months 
in Chicago and New York 
undergoing a thorough educa- 
tion in the U.S. markets that 
a London exchange for financial 
futures was first contemplated. 

“ The financial world bad 
changed from the. early 1970s, 
when it was risk-seeking, to 
being risk-averse,” Mr Bark- 
shire says. "Institutions still 
wanted to service their clients’ 
needs, but with as little risk as 
possible. Financial futures were 
filling this need in the UB. 

On his return, Mr Barkshire 
began an intense lobbying 
effort, gathering enthusiasts 
from all sections of the City 

“We were talking to people 
who had never even heard of 
a financial future." he says. 

Liffe began with four cur- 
rency contracts — Swiss francs, 
yen, sterling and D-Marks — of 
which only sterling has got off 
the ground. The other contracts 
on short-term Eurodollar and 
sterling interest rates and long- 
term UK Government bonds, 
later supplemented by a U.S. 


bond contract, have all shown 
respectable growth. Perhaps the 
biggest disappointment has 
been the FT-SE 100-share index 
contract, launched last year 
with high hopes 

So far, Liffe has been domi- 
nated by the professionals — the 
big banks, brokers and jobbers 

Liquidity. providing the 
ability to trade In and out of 
the markets at any time and 
obtain a fine price, has been 
slow in coming. This has been 
due partly to regulatory con- 
straints — unit trusts, for 
example, are still forbidden to 
deal in futures 

The most serious handicap 
has been the slowness of British 
investing institutions and multi- 
national companies to appre- 
ciate not only how to use the 
new markets, but also the 
reasons for using them. 

Liffe is hoping that the educa- 
tion process will accelerate as 
money managers see some of 
their peers espousing the 
cause. One enthusiast Is Mr 
George Dennis, director of 
secuirties investments for 
PosTel Investments, who is 
active in fixed interest futures 
trading and notes the increas- 
ing interaction of the cash and 
futures markets. “ You can't be 
in one without the other," he 
says. 

Corporate treasurers may 
remain for the time being as 
indirect users of futures 
markets, with banks putting the 
contracts together with other 
services to provide sophisticated 
cash management “packages" 
to companies. 

Mr Williamson, a debonair 
49-year-old who was an adviser 
to the late Mr Maurice Mac- 
millan and, briefly, a journalist 
before joining Gerrard in 1971, 
does not belittle the tasks facing 
Liffe. He sees the development 
of options contracts as an im- 
portant area of future growth. 

Liffe, meanwhile, can claim 
an important place in the 
current City shake-up. “liffe 
was a child of the City revolu- 
tion,” says Mr Barkshire. “ even 
though it was bora slightly 
before it” 


BUILDING SOCIETY RATES 


Abbey National 


Alliance 


Anglia 


Barnsley 


Bristol and West 


Britannia 

Cardiff 


Chelsea 


Coventry 


Derbyshire 


Greenwich 

Guardian 


Hemel Hempstead 


Lambeth 


Leeds and Holbeck 7.50 


Leeds Permanent 7.50 


Leicester 


National and Provincial 


Nationwide 7.50 


Newcastle 7.50 


Northern Rock 7.50 


Stroud 7.50 


Snscpx Mutual 
Thrift 


Wessex 9.35 

Woolwich 7450 
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8.75 Seven-day account 

9.25 Higher interest acc. 90 day’s notice or charge 
6-25-8,75 Cheque-Save 
— Easy withdrawal, no penalty 

8.75 7 days' notice, immed. wdl. if balance £2,500+ 
Int. pd. 4-yrly, mlhly. inc. opln. if bal. £1,000+ 

9.25 Bank save. Balance of £2,500. Current account 
9.25 3-year bond. No notice, 3 months’ penally 
9.25 Capital share. No notice, 1 month's penalty 
9.00 Instant Gold. Annual inL No notice or penalty 

9.50 2-year termshare — 3 months' notice 

9J5 Special investmt. share/monthly income share 
9.00 Premium access. On demand, no pen. £1,000+ 
9.25 High income. 3 months’ notice or 90-day pen. 

8.50 Plus a/c £1,000+. No notice. No penalty 
9.45 £20.000+, 9.20 £5,000+, 8.95 £1,000 + , 7-day 

notice Triple Bonus. Also Monthly Income 
8.90 7 days' notice, 9.15 2S days’ notice 

9.50 90 days’ not. Penalty if balance under £10.000 
9.30 Extra share. Interest monthly. Maximum 9.78 
9.30 Permanent 2/3 years or variable 

9.75 Immed. withdwL int. pen. or 3 months’ notice 
— Gold. No not No pen. Under £1.000, 7.50; Over, 

9.00; £5,000+ 9.38 when monthly int. added 
9.15 7 days, 9.25 1 month, 9.50 3 months 
9.50 3 months’ notice — no penalty — monthly income 
9.20 21 days’ not. im. access for arants. over £10,000 

9.75 2-year bond £1,000+, close 90 days’ notice and 
penalty, monthly inc. opt., guaranteed 2.25 diff. 
Moneymaker inst acc. no pen. 9.45 £20,000+, 
9 JO £5,000+, BB5 £1,000+ monthly inc. opt, 

9.50 2 y,3m. not. with pen. 8.75 no nt./pn. m. inc. 
9.00 Gold star £1,000+. No notice. No penalties. 

Monthly InL £5,000 + 9.38 if added to account 
9.50 90-day a/c (7-day a/c 8.75-9.25 subject to bal.) 

9.85 6 months, 9.60 3 months, £1,000 minimum 

8.75 7-day Xtra, 7 days’ notice, no penalty 
9.00 28-day Xtra, 28 days’ notice, no penalty 
9.25 90-day Xtra, 90 days’ notice, no penalty 
9-25 90-day notice, 8.75 5-day notice 

9.75 90 days. 9.50 60 days. 9.25 2S days 
9.50 7-day account, minimum £500 

9.20 7-<L a/c, 980 Magnum a/c 6 wks. + loss of int. 
9.10 Spa mthly. income, no noL, no pen. £5,000 min. 

9.75 High flyer, no notice, no penalty. £10.000 min. 
9.65 Supershare, no not, 14 days’ pen. £2,000 min. 
9.00 Monthly interest, 9.25 28 days’ notice or pen. 

neither if £10.000 still in account 

8.75 Liquid gold. No noL no pen. (9.00 on bal. of 
£2.500+) HRAS 10th Issue 9.25 3 months’ not, 

8.85 £500+ lm. wdl. no pen. 9.73 c. m. 1 yr. £2,000+ 
9.50 60 d. not. or imm. wdl. no pen. if bal. £7,500+ 
9.50 60 d. not or pen. No not./pen. if bal. £10,000+ 
9.03 £2K, 9.25 £2K+, 9.35 £10K+, 9.5 £20K+*£2K- 
9.80 90 days’ notice, no penalty, t £1,000+ 

9.50 APEX (+2% gtd. 3 yrs.) im. wdl. 60 days’ pn. 
9.25 90 days’ notice/pen. unless baL stays £10,000+ 
9.00 28 days’ not., S.75 7 days’ not./penally as above 
9.25 Capital bonds, 3 yrs., 90 days’ notice/penalty 
9.25 Bonus-90, 90 days’ notice/penalty 

9.00 Super bonus, 28 days’ notice/ penalty 

8.75 Bonus-7, 7 days’ notice/penalty 
9.25 90 days’ notice, 9.00 28 days’ notice 

5.50 7 days' notice On demand with penalty 

9.75 2-year term access with penalty 

° p ' Moneyspinner plus £20.000 or more 

9-25 Moneyspinner plus £5.000 or more 
9.0“ Moneyspinner plus £500 or more 
9.05 7-day share monthly income option 
9.25-9.75 imm. wdl. if over £2,000. Mnnthly income 
9JM Flexi-plus 60 days’ notice monthly income 
9.10 Flexl-plos. Minimum £500. No notice imm. wdl. 

9.50 Prem. Min. £500. 2 months’ notice. No penalty 
9.80 3 years, 9.60 90 days, 9.35 30 days, 9.05 7 days 
980 3 mths.. 9.50 6 mths.. 9.35 28 days. 9.25 !m. ac. 
9.50 2-yr. limited share. 1.75 eupranleed differential 
9.70 Sovereign £10,000+. 9 35 £500-£9.99fl. Monthly 

inc. 9.35. min. inv. £2500. Inst, arcess no pen. 


Yorkshire 7.50 


90-day. 9.05 2S-day 

Ran 7 days. 9.10 Sussex high. 9.40 90 davs 
9.15 Over £5.000. imm. wdl. Under £5.000. 7 d. not 
R.fiO 3- vear term. Other accounts available 
9 50 90 d. not. or pen. No nnt./npn. If bal. £10.000+ 
900 7 d. not. or pen. No nnt./nen. iF bat. £10.000+ 
— Nr notice— no penalties— minimum invest. £1 
9.00 Prime— no notice, no penalrv, minimum £500 
9 on Monthly increase shares. 28 days’ notice 
93 Canital. 90 days’ notice/penalty 
9.25 Diamond key, 28 days* notice or 60 days’ pen. 
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All these rates are after basic rate tax liability has been settled on behalf of the investor. 
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T & N recovery continues with £8m rise 



Torner & NewaH, the automotive 
and industrial components group, 
yesterday unveiled a further 
recovery in profits with the tax- 
able result for 1984 showing an 
£8tn advance to £ 2 QJim. 

This was after a higher cost 
of settling asbestos - related 
disease claims in the U.S. which 
rose, from £7.6m to £10.7m, 
largely due to the stronger 
dollar. 

The pre-tax outcome Is the 
highest ' since 1978 and Sir 
Francis Tombs, group chairman, 
says “our achievements in the 
past two years give me confi- 
dence for the continuing pro- 
gress of the group. 1 * 

Earnings more than doubled 
from 4,85p to ll.Ofip per £1 share 
and there is a partial restoration 
in the dividend with the direc- 
tors recommending a final 1.5p 
distribution, making a total of 
2.5p against lp. 

City analysts, however, had 
been looking for a higher pre- 
tax outcome of between £22m 
and £23m. The shares, which 
were dropped from the FT 30 
Share Index in July 1982, lost 
Sp on the day to finish at 107p. 

Turner’s profits peaked at 
£45m in 1977, but by 1981 they 
had fallen away to film and in 
19S2 the company was in the 


red to the tune of £l9m. 

From being a collapsed bank- 
supported conglomerate built on 
asbestos production. Turner has 
become a compact specialist in- 
dustrial company, primarily in- 
volved in the automation and 
building industries. 

Last October saw the company 
step out of lie “banking life- 
boat" whit* rescued it from the 
heavy losses in 1982 and prob- 
lems over asbestos products. 

The return to profitable trad- 
ing produced a reduction of 
£4.4ra in net bank borrowings 
last year, says Sir Francis. Net 
finance charges in 1984 were 
£l,Stn lower at £S.6m. 

An 86 per cent increase from 
£10.7m to £19.9m in operating 
profits from UK companies was 
primarily behind last year's 
recovery. 

Sales by UK companies, says 
Sir Francis, continued to improve 
led by a strong export perform- 
ance and most of the operations 
again registered profit improve- 
ments. 

TBA Belting, however. In- 
curred a loss due to the miners' 
strike but Payen made a small 
operating profit. 

He says the other European 
operating results improved due 
to a strong performance from 



3Tumer&* 
£mr— Newall- 



PERFORMANCf ANALYSIS 


Regional Summary 
UK 

Operating profit 
7784 1983 

£m £m 

17.7 10.7 

Other Europe 

2J> 

U 

Africa 

12.7 • 

13.4 

India & Pacific 

1.1 

2JJ 

North America 

42 

3.1 

Divisional Summary 
Automotive 

14.7 

10.6 

Construction & Inds, 

1L4 

13.4 

Plastics 

3.7 

3.7 

Mining 

1.4 

3L6 

Total* 

40.4 

30^ 


* Continuing businesses 


Ferodo Italians and some 
recovery in Cutty's results. 

Elsewhere, poor results from 
Hindustan Ferodo brought about 
a decline in the Far East, but 
Nuturn in North America again 
increased its contribution. 

South African operations dad 
better than last year but the 


weakness of the rand adversely 
affected the results on transla- 
tion to sterling. 

The profits of the manufactur- 
ing companies in Zimbabwe, 
although lower than in 1983, 
“were creditable," says the 
chairanan. 

But he says results from other 


African companies were worse 
than in 1983 as limited currency 
allocations for imports made it 
impossible to meet demand. 

Total group turnover was 
lower at £471.9m. against 
£4S8.fim, and in addition to the 
asbestos claims and finance 
charges there was an exceptional 
debit of £l.lm l£Q.lm> for 
redund^fity and severance costs 
— related companies added £2.3m 
(£lm). 

The tax charge was up from 
£6.3m to £7,lm. After dividends, 
minorities of £1.4m f£Q.9m) and 
extraordinary debits of £1.9m 
(credits £3.2rn) relating to 
closures and restructuring, 
retained profits were static at 
£7.4tn. 

Capital expenditure doubled to 
£8ra in the UK businesses and 
the group total was Ft 6m, a nse 
of £3m. Sir Francis says that 
the group’s debt equity ratio fell 
from 23 per cent a year ago to 

21.3 per cent. , . 

• The results of the Zimbabwe 
mining subsidiary, Shabawe & 
Mash aba Mines, remain uncon- 
solidated. Turnover was £53.7m. 
against £50 ,3m, and retained 
earnings amounted to £3.5m com- 
pared with £0-2m. 

See Lex 


Fasteners 
boost 
Newman 
to £5.4m 


By bit Rodger 


Eucalyptus 
Mills jumps 
to £7.23m 


FOLLOWING A turn round from 
losses of £l.Q9m to £3.35m profits 
at midway. Eucalyptus Pulp Mills 
has turned in a sharply higher 
taxable surplus of £723m for 
1984, compared with £850,502 
previously. The dividend has 
more than doubled from a gross 
7p to 15p, which includes a 
special payment of 5p. 

The shares jumped 30p to 
close at 505p. 

Turnover for the 12 months 
expanded from £17.07m to 
£25.37m while trading profits 
surged from £2.4m to £&28m for 
the period. The pre-tax figure 
was after a £1.05m (£1.55m) 
provision for unrealised ex- 
change losses. 

The directors point out how- 
ever, that in a cyclical industry, 
with a large oversupply of pulp 
in the market comparable 
results for the current year can- 
not he expected. 

They say that profits for 1984 
were a record, due to the sub- 
stantial capital investment in 
recent years, the strong market 
upturn and favourable exchange 
rates. 

The directors explain that the 
much higher dividend is to take 
account, both of the “exception- 
ally high profits” and that no 
dividend was paid in 1982. They 
say the timing of the payment 
will depend upon when permis- 
sion is received from the Bank 
of Portugal to remit the neces- 
sary funds 

Tax charge amounted to 
£1.75 m, against £245,800 and 
after minorities, £384*359 
(£52,567) the attributable 
balance came through well ahead 
at £5.1m (£552,135). Earnings 
per 25p share jumped from a 
stated 14fip to 136.9p. 

The directors say that as In 
previous years, adjustments 
have been made to the accounts 
of the Portuguese subsidiary. 
Companhiade Celulose do 
Calm a, for the purposes of 
inclusion in group accounts to 
conform with UK accounting 
practice. The consolidated attri- 
butable profit for 1984 of £5.1m 
includes some £2.68m from such 
adjustments and is therefore not 
immediately distributable. 


Wolstenholme up 47% and calls for £2.6m 


Wolstenholme Rink reports a 
47 per cent lift io pre-tax profits 
to £1.69m for 1984 and announces 
plans to raise about £2 .59m net 
by way of a rights issue. 

The issues will be on the basis 
of one new share for every four 
held and is underwritten by 
Lazard Bros. & Co. Joint brokers 
are Cazenove & Co and Henry 
Cooke, Lumsdeo. 

The directors say further pro- 
gress will be made in gristing 
businesses and Omnicrom 
(which is engaged in single 
colour photostating), wail start 


selling its products shortly and 
is expected to contribute to 1985 
profits. 

The net final dividend is 
raised from 4.25p to 5.25p, which 
lifts the total by lp to 7.75p. 
Earnings per share are shown 
as moving up from 10.8p to 25.8p. 

The directors expect to be 
able to at least maintain the 
7.75p total in 1985 on the capital 
enlarged by rights. 

Turnover of this group, which 
produces bronze and aluminium 
powder, and sells pigments and 
chemicals used in printing. 


packaging and paint industries, 
moved ahead from £19.21m to 
£21.51m. 

Commenting on the rights 
issue the directors point out that 
Wolstenholme Kink has been 
involved in a heavy investment 
programme over the past three 
years, including the acquisition 
of oew businesses. 

Funds required for expansion 
have come from profits which 
they point out have more than 
doubled at the pre-tax level in 
the past two years, and from 


borrowings. For 1982 profits had 
fallen to £839,000. 

In early 1982 the directors 
decided on a major investment 
programme at Wolstenholme 
Bronze Powders which involved 
concentrating all activities on 
one site. The main purpose was 
modernisation of the manufac- 
turing process. The total cost of 
the programme is expected to 
be about £4.2m. and they point 
out that the move has caused 
disruption to business and signifi- 
cant non-recurring costs. 


Clyde lifts Petrolex offer by £2m 


BY CHARLES BATCHELOR 


Clyde Petroleum, the Indepen- 
dent oil company, yesterday 
increased the value of its take- 
over bid for Petrolex, a smaller 
USM oil group, by £2.1m to a 
final offer of £12.7m cash. 

Petrolex immediately rejected 
the increased bid which, it said, 
“fails dismally to reflect the 
intrinsic worth of Petrolex.” 

The new offer is worth 75p for 
each Petrolex share compared 
with the original bid of 5Sp per 
share made on January 3L 
Petrol ex’s shares rose 7p yester- 
day. to 75p to match the bid 


price. Clyde's shares eased lp to 
S6p. 

Clyde said its revised offer 
represented an increase of 10 per 
cent on the Petrolex share price 
of Thursday, and a rise of 56 per 
cent on the market price of 48p 
ahead of the original offer. 

Petrolex floated 14 per cent of 
its shares on the USM last June 
at a placing price of 68p. It has 
exploration interests in some UK 
offshore blocks as well as a 0-25 
per cent stake in Forties Field 
production. 


Clyde has stakes in the 
Balmoral Field and Wytch Farm 
among others. It put its U.S. oil 
and gas interests up for sale at 
the end of last year saying it 
planned to concentrate on 
exploration and acquisitions in 
the UK and north-west Europe. 

Mr Jim Lindars, Petrolex's 
managing director, said yester- 
day: “ We shall continue to resist 
at this level. The new bid 
grossly undervalues the company 
hath in its present form and in 
terms of its future prospects.” 


Preference twist in SHT bid 


BY CHARLES BATCHELOR 


A BELATED twist to the long- 
running fiake-over bid from 
Scottish Heritable Trust (SHT) 
for Hoskins & Horton, the en- 
gineering and quarries group, 
emerged yesterday. 

SHT has been forced to in- 
crease the value of its offer for 
the 20.000 Hoskins preference 
shares from lOOp to 105p to bring 
in enough recalcitrant Hastens’ 
preferred shareholders to com- 
plete (he takeover. Hoskins’ 
shares stood unchanged at 102p 
yesterday. 

SHT had failed to reach the 


90 per cent level of preference 
shares which would have allowed 
it to compulsorily buy in the 
rest. This would have left it with 
an outstanding minority and the 
preference share listing would 
have bad to be maintained. 


test In mid-February. SHT in- 
creased the value of its bid to 
£9.9m and won the support of 
holders of 62 per cent of Hoskins 
ordinary shares. 


Pegler pays 
£12 Jm for 
GEC offshoot 


Pegier-Hattersley, the Don- 
caster-based brass founder, in- 
dustrial valve maker, has agreed 
in principle to buy Satdxwell 
Sunvic. a GEC subsidiary special- 
ising in electronic heating con- 
trols, for £12.5m in cash. 

Pegler reckons the acquisition 
will give it a wide range of 
mechanical and electronic com- 
ponents for its building products 
division which makes fittings for 
plumbing and heating 

SatcbwelL based near Glasgow, 
earned £207,000 pre-tax profits 
last year, down from £1.5m in 
1983. after costs incurred in 
moving factory. But Pegler 
expects a “ significant ” recovery 
this year. 

Satchwell’a " net assets being 
acquired are esthnated at £4. 5m. 


PRE-TAX profits of Newman 
Industries, the diversified engi- 
neering group- rose 50 per cent 
last year to £5.4m, msunlyj on 
the strength of doubled profits 
from the industrial fasteners 
division. 

Mr Nigel McLean, the chair- 
man, says that results indicate 
that the consolidation period for 
the group following its liquidity 
crisis and emergency £8.3in 
rescue financing two years ago 
is over. . 

Ways and means are being 
sought to enable the company 
to expand more rapidly, restore 
dividends and simplify the finan- 
cial structure. “The board is 
giving active consideration to 
specific proposals and hopes to 
make a fall announcement in 
the near future," Mr McLean 
says. 

Since the refinancing, the 
company has had an awkward 
capital structure, with prefer- 
ence shares accounting for over 
£l4m of the £17.7m equity base. 
Mast of the preferenece capital 
is in a series that has the right 
to participate in profits once 
they exceed £2-5m, but other 
series and the ordinary shares 
still receive no dividends. 

Mr McLean says that •“ despite 
the increase in profit gea rin g 
remains high and directors con- 
sider it imprudent to make any 
further dividends in respect of 
19S4. 

Turnover last year rose 23 per 
cent io £87.4m and trading profit 
■%a> up 32 per cent to £7Bm 
(S5.9m). Avdel. the fasteners 
subsidiary, raised its trading 

profit from £5 3m to £10.1m, 
electric motors slumped from a 
£0.4m profit into a £2.3m loss 
and engineering products profits 
were up from £0.4m to £0.5m. 

Tax took £23m \vi-2m) and 
extraordinary items £03m 
T£0ffm), leaving attributable 
profits of £2.7m (£1.9m) or 3.1p 
(2.5p) per share. 

Mr McLean says the electric 
motor division, which received 
little investment for many years, 
•* is in the course of a major and 
comprehensive Investment pro- 
gramme to counter its loss posi- 
tion and bring the division back 
into a competitive state.” . 


Lower second half 
leaves 



i p 


Ceramic at £35.2m 


comment 


SHT battled with London and 
Midland Industrials (LMI) for 
control of Hoskins for nearly 
four months and the two com- 
panies made no fewer than eight 
bids. 


SHT finally knocked out LMI 
on the final day of the bid con- 


In the month that followed 
acceptances continued to come 
in to give SHT more than 90 per 
cent of the ordinary shares. But 
a small number of preference 
shareholders held out 
Yesterday's increase in the 
preference share price gives 
SHT another four mouths to 
complete the bid. 


Kio /Monument 

The Kuwait Investment Office 
has increased its stake in 
Monument Oil and Gas. which 
was launched on the USM last 
November, from 18.1 per cent to 
29.54 per cent. 


Sanderson Murray 

Sanderson Murray & Elder 
(Holdings), which has wool- 
combing interests, achieved tax- 
able profits of £53,291, against 
£40.345, in the six months to end- 
December 1984. 

Turnover amounted to £2.73m 
(£2.74m). 


Newman has recovered much 
more quickly than expected, 
thanks largely to Avdel. a world 
leader in sophisticated rivets and 
other industrial fastener systems. 
Newman’s gritty decision to go 
for investment in this business 
rather than concentrating on pay- 
ing down huge group debts has 
certainly paid off here. In the 
past two years. Avdel has spent 
£7.901,. developing- products and 
improving machinery and its 
profits have grown from £3 .7m 
to £10.1 m. It remains to be 
seen whether Newman can pull 
; off the same stunt m electric, 
j motors, a sector in which it is 
not a significant player. But 
at least the tinnking— that it is 
worth going for market advant- 
age through investing in pro- 
duct • design and better 
production equipment— ds a re- 
freshing one in a British 
engineering company. It 
appears these same . directors 
may also convince their pre- 
ference shareholders to convent 
to ordinary shares and raise new 
money to reduce borrowings, 
which stand ait about 92 per cent 
of >tiie £23.8m of shareholders 
funds. The shares rose 4p to 
32p where the fully diluted p/e 
is 10. 


SECOND half pre-tax 
Hepworth Ceramic Holdings, 
building, construction soar* 
fractories concern, fell from 
£18.47m to £15.1Sm and leftlie 
full 1984 result at £35.-3m, 
against £33^2m previously- 

The dividend total is increased 
to 6.75p, compared with 6-3p. 
however, with * final payment of 
4p (3J3p) net. Stated earnings 
per 25p share are given as 
14.12p (12.39p). 

A . Pre-tax, and interest charges 

l of £2.6lm (£2.13m), profits of 
£37B4m (£35.65m) were split 
between: building and construc- 
tion materials Biffin 
(£23.89m); refractories £5.10m 
f£3.4lm>; ' industrial sands, 
minerals and resins £10B9m 
(£8.15m): engineering and mis- 
cellaneous £394,000 (£203,000). 

The directors say that in the 
first half of the year the com- 
pany achieved a record profit of 
£20 Am but was unable to sustain 
ft in-the second half because of 
extraneous factors over which it 
had little or no controL 

They explain that the imposi- 
tion of VAT on tiie DIY market - 
caused an imbalance of demand 
in the second half, while the 
miners' strike had the direct 
effect of reducing profits by 
more than £lm. The indirect 
effect may well have been' twice 
that figure, the directors say. 

They add that a. severe price 
war broke out in that pert of the 
plastics industry, “ which can-, 
loosely be described as plumb- 
ing components,” the immediate 
effect of which was to reduce' 
profitability. 

The directors say the increases 
in bank base rates during the 
second six months of 2984 and, 
to a lesser extent, mortgage 
interest rates, had an immediate 
effect on housing starts. 

Apart from these matters the 
directors say the group - con* 
tinned, on the level of demand 
available, to produce profit at 
the same rate in the second half, 
as it did in the first," and the 

underlying position Is' therefore 
very sound.” • » t 

Pre-tax figure included related 
companies’ profits of £75.000, 
compared with £254,000. losses - 
last time. Tax charge was £13m. 
against £14m, and there were 
extraordinary debits of £4. 08m 
(£3m). There was also a deferred 
tax provision of £12m (£S0;35m) 
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Mr Peter GoodaO. cbiinnw 
. of Hepworth Ceramic 


and goodwill debit pf JELSfeaii 
against £66,000. 


comment 


Hepworth Ceramic’s explanations 
for an unexpected £5m shortfall 
in year^end profits . looks a 'bit 
thin even, though the halftime 
.statement did give a blanket 
warning of the possible effects 
of the then apparent slowdown 
-in the economy. For one, the. 
statement - was.', made three, 
months 'after the imposition of 
VAT. on home, improvements, jet 
no reference .was. made to the 
impact it wis having at the time; 
Secondly, the £3m : profits.: esti- 
mate of the effect of the miners* 
strike looks somewhat high given 
that refractories, .the. activtUr it 
would most' affect, actually 
increased its profits by almost 
fLSrn. And thirtUy. the reference 
to interest rates looks somewhat 
obscure as average 1984 fuse 
rates were actually lower than 
the 'previous year. Added up, ft - 
looks like the company has taken 
a beating all round in the second 
half, especially, in. the plastic 
pipes .division.; 'With only the 
miners’ strike over, the inevit- 
able conclusion is that 1985 will 
bring' just .. minimal growth. 
Assuming around £37m and tax. 
at 36 per cent; the prospective 
p/e of almost 9 at l34p, down 
6p. looks- a little demanding 
given the state .of the sector. 
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Beatson Clark £0.4m in 
the red as demand weakens 




A WEAKENING of demand, 
principally from the UK pharma- 
ceutical industry, has resulted in 
pre-tax’ losses of £434,000 at 
Beatson Clark, glass container 
manufacturer, for the . year to 
December 29 1984. In the pre- 
vious year profits of £1.2m were 
achieved. • 

The shares closed . 27p lower 
at 14Sp yesterday. • J. 

Mr David Clark, c h a irma n of 
this South YoriEshirehased com- 
pany says that trading in Jana- 
ary - and February has been 
encouraging. The directors ex- 
pect to reverse -the decline in 
glass container sales experienced 
in 1984, and to sell more both 
at borne and abroad. . •. 

They are demonstrating their 
“ cautions optimism ” by recom- 
mending a lower final ggp (5.7p) 
dividend, bringing the total for 
the year to fi.flp (flp). . Stated - 
net earnings per 25p share fell 
from 24Jlp to Ofip; 


Turnover came to £32. lm 
(£316m). - v r i 
' - Although subsidiaries . traded 
profitably, at the operating level 
; tiiere were 'Tossfe >of f 44,000, 
compared with -profits of £i-34m. 

At the interim stage, with 
-profits down £923,000 to £298,000. 
the directors expected market 
conditions to be depressed for 
i!‘some time,” but hoped to oper- 
ate profitably at a lower level of 
.activity. ........... 

Interest for the year took 
£390,000 (£138,000), and there 
was a tax credit of £464,000 
(£146,000). An additional-extra- 
ordinary provision for deferred 
tax amounted to £L7m (nil).. 

After dividends . absorb 
£420,000 (£510,000), retained 

losses will be £2D9m (profits 
£858,000). 

On a current' cost- basis pre-tax 
lasses were £JL4m (profits 
£641.000). Losses per share came 
to 15.3p (earnings 135p),. 
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RESULTS DUE NEXT WEEK 

BAT profit set to eclipse ICFs £1.03bn until Telecom shows its hand 
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NEXT WEDNESDAY will be a 
landmark day on the Stock 
Exchange when BAT Industries 
announces its preliminary 
results. In terms to profits, it is 
expected to eclipse IC2. making it 
the UK’s biggest profits earner 
outside the oil sector, until 
British Telecom reports in the 

s umm er 

Three factors will contribute 
to this— a hefty currency gain of 
more than £100x0, a continuing 
healthy element pf organic 


growth and acquisitions, includ- 
ing a first time contribution from 
Eagle Star, although Eagle's in- 
put is expected to be minimal 
after expenses. 

Tobacco interests will have 
seen a marked recovery and good 
growth should be evident from 
the retail side and paper 
division. The benefits of the 
Hambro Life acquisition and the 
sale of International Stores and 
the cosmetics businesses will 
show? up in the current year. 


Most analysts are forecasting 
a pre-tax outcome for I9S4 of 
between £1.25bn and £1.3bn. 
although at least one is going for 
£1.33bn, against £979m last time. 

Woolworth 

Good progress from two major 
High Street retailing groups is 
also expected to be announced 
next week. On Thursday analysts 
expect the preliminary pre-tax 
profits of Woolworth Holdings to 
be in the region of £47 m, against 


£29.4m, while the interim results 
of the Burton Group on 
Wednesday should reveal a pre- 
tax profits line up from £26. lm to 
around £34 ra. 

In Wool worth’s case, the 
critical Christmas period went 
well and the traditional core 
businesses should show a con- 
tinuing recovery albeit a slow 
one, from a low base. 

The new management is mov- 
ing cautiously in changing its old 
product lines and High Street 
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MUU. DIVIDENDS 
Arnsri ........ 


Bamrai* Corporation 


Britannia Arrow Hold Inga 
Britannic Aasuranca 


Delta Group 

D usd uttar Brothers (Holdings) 


Enterprise Oil 


Freemans 


Ges/Rosen Organisation 


Hall Engineering (Holdings) ........ 

HB Electronic Components ......... 

Hanripwes. Arthur 

Hickson lirtemationti - 

Home Charm Group ............... 

Homs Counties Newspapers — — 

lbs rock Johnson 

Iceland Frozen Food Holdings 

IMI — 

Jacobs. John 1 

Jantar - - — 

'Jahnseit Group Ctatftere 

Joseph. Leopold Sterling Fund 

Kode International 

tsdbroke Group 

Legal and General Group 

Lorfin Electronics - 

Mandora {Holding*)’ 

Matthews. Bernard 


Metal Cason* Group 



AnnouncM 


Dividend (P)" 


mint 

Last year 

TWs ysar 


dim 

Int, 

Final 

Jut* 


ThuradtH 

_ 

141 

_ 


Friday 

1.12 

1.54 

*— 


Wedn**day 

3.09091' 3.90909 3.7 


Wednesday 

3375 

4.875 

4.05 


Tuesday 

4.4 

«.S 

4.4 


Tuesday 

— 

— 

— 


Wednesday 

— 

— . 

— 


Tuesday 

7.65 

2.BB 

2.75 


Tuesday 

0.6 

2.2 

0.75 


Wednesday 

1.0 

1.2 

1.1 


Wednesday 

6.79 

15.0t 

8.5 


Tuesday 

3.5 

5.6 

5.23 


Thursday 

1.0 

1.5 

1.0 


Tuesday 

0.5 

2.0 

J-I 


Wednesday 

— 

— 

— 


Thursday 

— 

6.5 

2.5 


Thursday 

0.28 

0.5 

0.25 


Monday 

— 

0.9075 

— . 


Wednesday 

1.5 

3.2 

1.66 


Tuesday 

3.0 

4 JO 

3.0 


Tuesday 

1.82 

1.93 

1 XI 


Thursday 

2.18 

3.44 

2.16 


Wednesday 

3.0 

3.5 

3.0 


Tuesday. 

1.0 

1.6 

1.0 


Friday 

0.319 

1.0 

0.316 


Tuesday 

— 

T.19 

— 


Tuesday 

— 

3.0 

— 


Tuesday 

5.0 

17.5 

1.0 


Thursday 

0.7 

1.4 

0.75 


Monday 

3.5 

A.O 

4.25 


Monday 

1.9 

2.6 

2.0 


Thursday 

2.27 

4.0 

2.S 


Wednesday 

— 

— 

0.5 


Wednesday 

— 

1.4 

— 


Thursday 

7.5 

3.0 

1.5 


Monday 

3.4H 

4.2 

3.49 


Tuesday 

0.6 

1.0 




Thursday 

0.5 





Monday 

6.0 

Z5 

40 


Tuesday 

0.75 

1.25 

1.0 


Friday 

1.75 

3.3 

2.25 


Friday 

1.75 

3.75 

2.5 


Tuesday 

— 

— 




Tuesday 

1.5 

2S 

20 


Thursday 

1.0 

1.9 

1.2 


Wednesday 

— 

OS 

— 


Tuesday 

3.0 

9.42 

3.1B 


Wednesday 

■ — 

— 

— 


Thursday 

2.8 

6.0 

3.5 


Thursday 

4.07 

49*5 

4 477 


Thursday 

6.0 

12 5 

7.5 


Monday 

— 

1.0 

0.5 


Thursday 

3.0 

50 

2.0 


Thursday 

zs 

40 

25 


Monday 

O.M 

V68 

1.0 


WadResAJI 

22 

4.1 

2.1 


Company 


Monument Oil and Gaa 

Ocean Transport and Trading 

Platignum 

Prudential Corporation 

Reckitt and Cotman 

Robinson. Thomas and Son 

Rota ftex — .... — 

Rotork 

Scottish Hariubla Trust 

Silkdana Lubricants 

Smith and Nephew Assocd. Companies 

Sovereign Oil and Gw .......... ... 

Standard Chartered Bank 

Stefitlay 

Superdrug Store* 

Supra Group 

TharsiS - — 

Trade Indemnity - 

Tricon irol 

Untied Newspapers 

Vectia Stone Group 

VG Instruments 

Westwood Dawes 

Woolwonh Holdings 


INTERIM DlVIDBJDS 

Anvil Petroleum 

Attwoods — 

Baltic * 

Beazer. C. H. ... 

Bell. Arthur and Sons 

Bermuda International Bond Fund 

Blue Bird ConiectiOflery Holdings 

Bmiah Car Auction Group — - 

Bryant Holdings 

Burgesa Product* (Holdings) - 

Burton Group ..... 

Charterhall 

City of Aberdeen Land Association 

Gabicd - 

Halstead. James Group — 

Lucas Industries 

LWT (Holdings) - 

Manson Finance Trust 

Mineral and Resources Corpn 

Murray Electronic* - 

Murray Venture* 

Pearce. C, H 

Precious Mewls Trust 

Press a c Holding* — — ■ 

Ricardo Consulting Engineers .......... 

Staffordshire Potteries (Holdings) 

Town Centro Sac unties — 

TSW — Television South Wear Holding* 

* Dividends are shown nut oenea per that* and are adjusted for any Inter- 
vening scrip Issue, t Cen#a p*t share. 


Announce- 

Dividend (p) m 

ment 

Lasl year This year 

due 

Int. 

Final 

Int. 

Wednesday 

— - 

__ 



Wednesday 

2.13 

2.35 

2.15 

Monday 

— 

— 



Wednesday; 

5.5 

13.5 

7.5 

Tuesday 

4.55 

7.85 

5 5 

Thursday 

O.S 

2.0 



Tuesday 

0.9 

2.3 

1.2 

Wednesday 

1.75 

2.1 

2.1 

Ft'day 

1.0 

l.l 

1.1 

Thursday 

25 

5.5 

3.0 

Tuesday 

1.16667 2.58333 

1.4 

Wednesday 

— 

— 



Tuesday 

9.5 

18 5 

9.5 

Monday 

4.0 

7.0 

4.5 

Thursday 

1.4 

21 

1.7 

Wednesday 

0.75 

1.15 

0.8 

Wednesday 

2.0 

40 

2.0 

Tuesday 

4.7775 

2.365 

5.13581 

Thursday 

2.8 

7.2 

4.0 

Thursday 

5.0 

8.0 

5 5 

Thursday 

1A 

0.5 

0.9 

Wednesday 

— 



0.6 

Monday 

— 

— 

— 

Thursday 

20 

6.0 

3.5 

Monday 

wmm 

_ 


Thursday 

1.0 

2.5 


Monday 

— 

— 


Tuesday 

3.5 

70 


Tuesday 

1.4 

3.4 


Fridayt 

300 

aoo 


Wednesday 

1.523 

3.439 


Thursday 

1.1 

1.8 


Wednesday 

1.0 

2-0 


Tuesday 

0.5 

— 


Wednesday 

2.0 

4.5 


Wednesday 

— 

06 


Tuesday 

346354 

11.13638 

Monday 

*— 

— 


Tuesday 

1.25 

2.28 


Thursday 

2.6 

60 


Thursday 

0.86138 

1 53862 


Tuesday 

0.5 

05 


Tuesday? 

6.0 

16.0 


Monday 

— 

0.15 


Tuesday 

l.W 

3.0 


Thursday 

1.5 

4.79 


Tuesday 

— 

0.55 


Tuesday 

0.7 

1.5 


Tuesday 

0.875 

1.825 


Thursday 

— 

2.0 


Friday 

— 

090609 


Monday 

05 

1.0 



image. Ia pure trading terms, 
the B & Q subsidiary is the main 
driving force but at least £2m 
could have been knocked off the 
group's final tally in pre-opening 
costs of net outlets. 

On the other hand Comet, the 
latest acquisition, is taking time 
to make an impact; clearly, the 
more difficult market for 
electrical goods is not helping to 
smooth the integration of the 
two companies. 

Burton 

At Barton, the company is in 
the midst of a £75m capital 
expenditure programme. At the 
AGM it was reported that sales 
were a third ahead and analysts 
are reasonably confident that this 
momentum has been at least 
maintained, although there are 
doubts now that the group can 
sustain the impressive rate of 
growth it has achieved over the 
past few years. 

The strategy is clear; while the 
core businesses continue to trade 
well, the group must look to new 
areas for expansion. Here, it is 
pushing hard to develop the 
Principles chain for 2440-year- 
olds, where ultimately the plan is 
to have more than 200 outlets. 

British Aerospace 

Most analysts are looking for 
£220m-p]u$ pre-tax profits for 
British Aerospace which reports 
results for 1984 on Tuesday. 

This would be a near 50 per 
cent rise on 1983 and would pro- 
vide an attractive curtain raiser 
for the planned sale of the 
Government's 48 per cent stake 
in early May. 

The share sale, to be modelled 
on the successful promotion of 
British Telecom shares, will be 
accompanied by a rights issue 
and these two events will 
naturally tend to overshadow the 
results. But the City will be 
listening carefully to what Sir 
Austin Pearce, BAe's chairman, 
has to say about his civil avia- 
tion order book. 

Civil Aviation used to be 
regarded as the great black hole 
in BAe’s business. But sentiment 
is changing. The company’s stake 
in the Airbus 320, the new 150- 
seater aircraft, looks a winner 
in a new market; orders for its 
own smaller planes — the 146 and 


Jetstream — are also coming 
through, though not as quickly as 
some would want. . 

Meanwhile, the missile and 
dynamics business is also per- 
forming strongly and will still 
contribute 99 per cent of the 
profits. 

The one black spot is indus- 
trial relations: last year's nine- 
week long strike at Filton will 
have cost the company some- 
thing in money (one reason why 
L Messel have cut their forecast 
to £115m) but even more in 
reputation. 

Prudential and L&G 

Next week also sees a host of 
life companies announce their 
1984 results including Prudential 
Corporation. Britain’s largest ilfe 
group on Wednesday and Legal 
and General Group, Britain's 
second largest on Thursday. 

Conditions have been bouyant 
for life assurance companies in 
the UK over the past few years. 
New business growth has soared 
and stock markets have been 
strong, with the result that the 
annual valuations have produced 
a steadily rising surplus each 
year. The bonus declarations for 
1984 already made to policy- 
holder* indicate a further sub- 
stantial growth in profits this 
year. 

However, general Insurance 
operations last year have been 
rbe worst for some decades in 
the UK and overseas with intense 
competition keeping down pre- 
mium rates claim payments rising 
relentlessly. 

Thus the good growth in life 
prifits for the Pru and L and G 
will be heavily diluted by losses 
on their general insurance opera- 
tions. 

The Pro is expected to show 
life profits up by a sixth to £7Qm. 
But underwriting losses up by ' 
two-thirds to £130m on general 
insurance and reinsurance busi- 
ness will result in net profits 
dropping nearly half to around 
£37m. 

_L and G could show a similar 
picture with life profits up a 
fifth to £56m, offset by a £15ra 
loss on general operations lead- 
ing to profits dropping 10 per 
cent to £42m, 

Nevetheless, the Pru’s dividend 


should rise over 10 per cent 
from 19p to 21p, and L and G’s 
by a. similar amount from 18.5 to 

21p. 

Equity and Law, which reports 
on Tuesday, being a pure life 
company is not affected by the 
general insurance weakness and 
should show a profit rise of one- 
fifth to £5 .5m and a similar divi- 
dend rise to 55p. 

Enterprise Oil 

Enterprise Oil, the former oil 
production arm of British Gas, 
will unveil its first full year 
figures as a quoted company on 
Tuesday, and the market is look- 
ing for net profits of around 
£60m for 1984. 

That compares to £47m fore- 
cast by Enterprise at the time of 
its flotation last June. Pros- 
pectus conservatism apart, two 
main factors account for 'the 
jump: the earl ier-th an -expected 
start of production from the 
Hutotn field and the recent 
weakness of sterling against the 
dollar. In which oil is. priced. 
(Enterprise’s offer for sale fore- 
casts were based on a dollar/ 
sterling rate of Sl.45.) 

The main City Interest focusses 
not so much on Enterprise’s 
results— which are fairly pre- 
dictable, given that it is a purely 
upstream operation— —but • how it. 
intends to use its large cash 
reserves to build itself into a 
company with a more balanced 
spread of interests. 

Rumours have long been rife 
about a possible takeover or a 
large purchase of acreage^ Enter- 
prise shares are unlikely to.be 
mated lmtU the . market sees 
which way ft jnmp s. 

Lucas Industries 

This year's first half profits 
from Lneas Industries, due out 
on Thursday, are going to be a 
very poor reflection .against last 

yearis second half £43m. 

While, the aerospace side' pro- 
vides a constant prop, there wiL ' 
be a strong adverse effect from 
the Industrial .. action ' taken ait 
BL. Ford and. Jaguar. 1 , is the' 
autumn.- : , r '. •' 11 - ■ 

Secondly, . the : - company has 
bees finding .if' difficult to com- 
pete in Enfopoan -markets, in the 
automotive : electronics, ‘sector. 


reinforcing its weaknesses ii 
marketing and production: . 

And thirdly,, a surplus ••.« 
capacity -is hitting, the. whole 
saiing side of the business. - 
Overall, the company is stil 
terribly exposed to the - UF 
market Best guesses put? th« 
Interim profits at up tp' £t(ta, 
against £3. 5m, with, a recovery 
in the second half. ~ . 

Exco ' ‘ - i " 

Volatile international nuraey 
markets are expected "to la£d to 
mure than doubled poe-tax 
profits of about £7Sm whenJtxco 
■ international reports its^T^ults 

“* **“ Tear ended . December 

IPS* on Monday. • . 

Exco made £32Jm jn ^983 
though the comparison is*, dis- 
torted by the inclusion; jrflfele- 
f*p 6, the 62 per cent 7 warned 
rorormatzon services gxpxqfcras 'a 
robsidiaiy in Exco’s- accounts for 
Its first full year. in. 1984. v 1 ; ; 

. Telerate is expected to chip 
m just over £50m in 1884 while 
excos money broking Imstness 
a “°_ Performed - strongly. • ’ ~ 

, the ,buIk “of -HKC<rt 

business dehominat ed. ik ■ dffllara 
resets will receive an iddi- 
tional boost from- the iCemt 
strength of the VS: currency. , - 
The Gartmore' international 
- fund management' businMi-did 

well while W. r Carr. Boos ind 
company (Overseas); T&Ctrtr 
^pckbroktng.arm, 
benefited from active Faz^ast' 
markets. 

pmtiaues to grow 
rapidly that the remaining"ExctJ 
are harTgShed .to 
v ut Tderate>s eaaiags 
****** aafi 'the City 
riL * ^ ear t0 be wo&ed. 

in? H^ ma3 ^r wmptuticsTSort- 

mg during th e week, prohafty 
XSi d T* bn Monday,. 

erode tm-$Ties~ 
SL . LadbroKP .on 


y* r'. 


- T 7 '- toWbTOKF 

TCiareday. and IbstockLon fia 

Contributors: . 

Lional Barber , >5 " 
, Chafes Batched 
. Martin : 
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UK COMPANIES 


INTERNATIONAL COMPANIES and FINANCE 


SUMMARY OF THE WEEK’S 
COMPANY NEWS 


Take-over bids and deals 


BHP registers 17% gain 
in third-quarter profits 





The Independent directors of tafrW have now agreed to 
,!52£?J V* m'UF * British Electric Traction. BETs latest BY MICHAEL THOMPSON-NOEI. IN SYDNEY 
proems ana dividend forecast helped clinch the deal. wt _ 

Scottish and Newcastle Breweries mourned a £88m bid for a record week depredation of the Australian currency borrowings, which are 

Jntuetr Brown, but Brown immediately rejected the offer and for AustH f lla0 sl0t * markets dollar against its U.S. counter- substantial, were now balanced 

lt ^? rons det erminatioa to remain independent. S & N ^ as . pr J?Y,V^ yesterday by part by overseas assets denominated 


has. built a 4.9 per cent stake in Brown, but failed to gain more Broken ™ Proprietary (BFfP), 
snares when it launched a “dawn raid" at just under 385p last ^ country's largest company. 

Monday. which announced a nno.fnr. 


Monday . which announced a one-for- of A$1 17.3m tup from 

-r ^ T 3 a<wnred a group of U.S. gas and oil producing eight scrip Issue on the strength AStOT.lm) for a nine-month 

Jr 01 ?? JS“ sora ^ exploration acreage from Freeport of * 17 per cent lift In third- total of AS340-9m (AS293.6m). 

jHcnonn, an oil md gas minerals group, for £64.7m. quarter net profit, to A$i94.8rn Steel recovered further from 


Value of Price Value 

Company bid per Market before of bid 

bid for share*- price** bid £m’s** 


Bidder 


■*«& 


:on, ^t 


BajtroXnda 7S} . 90 

Bmmstxmd 295 28 

. BookerMeGomiell 2605 £8 2S5 

Bntterfield-Hrvyf 27*5 28* 

■T Brtvm (Matthew) 368 415 

1* Dunlop 24 85* 

33 of Scot Ondtref fff 90 

: EIsoo Sc Robhin* 96*£S 84 

. Foster Bros 2235 206 

Staten 240* 302 

• Hoskins & Horton 3295 55 343 

House of Fruer 400*9 396 


PHeM ki pmc* union atfmriM indicated. 






Hurst (Charles) 200*1 
Imed Bmstoess Syj 40* 
Ingall 80* 




Jackson J.&H.B. 109* 


5415 55 524 


: v . ^ e. 


.V 1 






^5 

: ;i5§ 

- - . 

.. . _ is h. 

:-e£* 

• •.-■rj'.-jr 


Lake & Elliot 80t 
Manor National 13*45 
Martin (B-P.) 450* 

Pauls 3815 

Petrolex 75* 

Rontledge A 
Kegan Paul 40355 
Seccombe, Mrshll 440* 
String Guarantee 70 
Thames Ins & Sec 5* 
TbmsInv&SecPf 5* 
TMG Group 125 1 5 

Tootal 70* 

Trident TV Ordl 2495 
Trident TV *A*f 23715 
Unibond 231* 

Whittington! 305 59 


4-30 cn Industries 

I. 01 Promotions Hse 

336.16 Dee Corp 

321 Technology Inc 
83.09 Scot &NewcastIe 
34.52 BTK 

f f Ind Fin A Inv Co 
955 Bartons Group 
104.43 Scars Hldgs 
37.18 Trafalgar House 
8.93 Lon & Mid lads 
430.92 A! Fayed Imr & 
Trust (UK) 

4.32 Garvagh Secs 
5.40 Wcclaborator Inti 
7-30 Gt Midland Co-op 
171.76 BET 
25.98 Williams Hides 
7.95 Suter 
2-35 Brantal] (C.D.) 
43.65 Quadrex 
113.38 Harrsns & Crsfld 

II. 71 Clyde Petroleum 


(US$138^m). AS26.7m to A$32.9m in the expressed in U.S. dollars, and 

Blip's net profit for the nine latest quarter while the Utah costs in Australian dollars. BHP 
1 months to February 28 was coal division, acquired from ha? been a major beneficiary 
AS547.6m,. up 21.4 per cent on General Electric a year affo. from the recent depreciation of 
the same period last year. Third- made maiden not contribution the local currency. Over the 
quarter sales were 24.1 per cent of A833.7m. next 12 months, BHP is 


ahead at A51.5bn for a nine- The May 1985 half-yearly divi- expected to survey a range of 


month total of A$5bn, a 31.7 per dend will be 15 cents per share, further L'.S. investment choices 


cent advance. 


The stock market, already 12.5 cents last November, and steaming coal which is viewed 


buoyed by strong demand for 11.5 cents last May. 


resource stocks — particularly in The payout for the 1985 year BHP is expected to make a 
oil and gas — celebrated BHP*s — BHPs 100th — will total about decision to proceed with dev el- 
performance by pushing the AH A$262m, up 77 per cent The opment of the ultra low-cost 
Ordinaries index 8.5 points bonus issue shares will qualify Escondita copper mine in Chile 
higher to a peak 810.8. for the forthcoming dividend. later this year, with production 

Oil and gas stocks are in good BHP said its currency expo- expected to begin early in 1987. 
demand because of Middle East sure had changed markedly eventually building to an annual 
tension and the recent sharp during the past year. Its foreign output of 300,000 tonnes. 


as the favoured candidate, 

BHP is expected to make a 


NZ timber 
group bids for 
ACT offshoot 


Strong U.S. dollar limits 
sales growth at Seagram 


325|t 250.25 P & O 


Assoc Book 
Citicorp 


By Our Financial Staff 


BY BERNARD SIMON IN TORONTO 


tt 0.20 Weber Hldgs 

« 0.03 Weber Hldgs 

75 1.87 Smurfit (J.) 

63 124.03 Enlnd Corp 

209 3.64 Pleasurama 

209 110.24 Pleasurama 

155 ft 13.58 Bee cham 
22 13.82 Aitken Hume 


- , ....... _ , . SEAGRAM, the Canadian-based declined from 8119.4m to 

MdVip SiSr JS wine . “* p iri *jr™P' 5 “ 3 - 3m - , 

terday launched a NZ$551 m earnin S s to USS383.6ra, or Net earnings were also dented 
(USS253.7m) bid for Alex US$4.22 a share. In the year to by a rise in interest charges ' 
Harvey Industries, n packaging January 31, from $31 7.5m, or from 567.9m to $8S.0m. reflect- 
and building products producer $3.53 a share, a year earlier. in ^ . f . cost °* financing recent 
which In January fought off an The earnings include SMlJm aCf l ulstnons - 
attempt by ACI International. ^ dividends and $141.4m in un- Members of the Bronfman j 


Members of the Bronfman 


Its Australian parent, to take j remitted income from the U.S. family, based mainly in Mon- 


* All cash offer, t Cash alternative, t Partial bid. 5 For capita] 
not already held. I Unconditional. •* Based on March 22 1985. 


full control. 


chemicals group E. I. Du Pont treal and New York, hold about 


Asrai* TRIM Sav JS | SSL ISUIfE J5U2 c “ , . in, " ML 


The valueof the new bid— in which Seagram has a 21 per 41 pe r cent 0 f Seagram’s 


---■determined. IH) Loan stock, tt Suspended. 


shares. Seagram's directors have 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
(£ 000 ) 


Kara tags* Dividends* 
per share (p) 


'• ‘ 33*- 


^ £0.4oigi 
nand veab 


"" a 9 ft 


Auto Products 

Bestwood 

BICC 

Boddtagtons 
Bowater Ind 
Britoil 
Camb Elect 

Church & Co 
Corahiil Ins 
Fife Indmar 
Grattan 

Ha wtal Whiting 
Hewitt, J. 
Horizon Travel 
House of Lerose 
Howard, John 
. IoM Enterprises 
jaguar 


3^00 (4,000) 3.7 (42) LB (1.0) 

234 (279) 10.0 (12.4) 6.0 (75) 

90500 (82.000) 19^ (17.8) 10^4(10^1) 

9,460 (9,100) 7.0 (6^) 2^5 (2.641 

35,700 (37,600) 24 A (24.7) 8S (7.75) 


Dec 688,100 (586,200) 33.8 (28.7) 1L5 00.0) 

Dec 11370 (9,720) 21.0 (17.0) 7.0 (6.0) 

Dec 4,720 (2300) 62.1 (339) 15.0 (11.0) 

Dec 14,100 (13300) — (— ) — (— ) 

Dec 751 (703) — (— ) 7.0 (6.6) 

Jan 9,650 (6.140) 202 (7.1) 3.0 (L0) 

Jan 2JL10 (442) 20.6 (33) L5 (— ) 

Dec 541 (1.030) — (— ) 2.4 (3.6) 

Nov 12320 (12370) 193 (283) 4.4 (4.0) 

Dec 727 (1,730) 180 (10.6) 8.0 (8.0) 

Dec 1340 (1450) 12.7 (—) 13 (— > 

Oct 91 (118) — (—) — (— ) 


(— ) 13 
(— V — 


Jones Jk Shipman -Dec 


91300 (50,000) 3L7 (273) 4.75 (— ) 


-^KCADriDtag Dec 
■ Memec Dec 

Kennedy Brook Oct 
- LalugProp Dec 
Mac Glenllvet Dec 
Mackay, Hugh . Dee 
McLangh&Harv Dec 
Mersey Docks Dec 
Metalrax Dec 

Morgan Grenfell Dec 
Mrrs, W Fine Arts Dec 
Newey Dec 

Oliver, George Dec 
Petranol Dec 

Petrogon Dec 

Pittard Dec 


m0)L 8.6 

(6,720) — 

(2310) 103 


Sales rose by 7 per cent to proposed creating a new class 

pares with the NZ$453m price 52. 8 bn. and operating income of share designed to raise the 

6 per cent higher at Bronfman family's voting 

5245.6m. The company said that power to more than 50 per cent. 

WlU<dl Ml" volumes climbed in U.S. The new shares, to b e called 

lies outside its control. an( l international markets, but class B shares, will each have 

That offer, fiercely resisted by the strong U.S. dollar eroded 10 votes, but will be entitled to 
Harvey, was eventually with- the value of international gains, lower dividends than the single- 
drawn after the New Zealand Income from wine and spirits vote common shares. 

Finance Minister refused dear- 

ance. 

Harvey’s initial reaction yes- 

advising shareholders ndtto selj Fiat income boost for OBI 

until it decides next week which 

way its recommendation should IFI> the Turin-based holding half-year Is the period which is 
go. company which handles the relevant. Of the L34.5bn of 

Carter Holt said its bid was Agnelli family’s stake in Fiat P 1 ™ 81 * December 31, some 

directed Particularly at fte and other companies, recorded represented Fiat divi ’ 

minority public holding but did . T . . dends. 

not exclude ACTs 55.6 per cent net P rofits of L34 - 5bn m ™ e SK ffTs stake In Fiat has risen 
It is offering NZ$3.65 cash or montbs to December of last to 31.3 per cent from 30 per 
one of its own shares plus 45 year. The comparable figure for cent a year ago. Other major 
cents for each Harvey share, the same period in 1983 was Agnelli family holdings through 
Harvey shares jumped 25 cents L24bn and the total 12-month IF! include 51.4 per cent of the 
on the news to NZ$3.50 while profit to last Jane was L24.6bn, Toro insurance group and 


( — ) 2.75 (1.0) ( those of Carter Holt dapped 10 writes Alan Friedman in Milan. 48.7 per cent of the Rinascente 


(—) 3.0 
(6.7) 2.4 


cents to NZ$3.15. 


IFI said it derives most of its department stores group. 


(1,100) 20.4 (15.5) L4 


13300 (11,100) 223 (X2J.) 635 (53) 


(671) — (— ) 39 (233) 

(361)102.4 (923) 4.6 (4.0) 

(1670) 213 (323) 7.0 (7.0) 

(7300) — (— ) — (— ) 

(2,040) 6.4 (4.6) 237 (2.06) 


In its year to March 1984, income from the payment of UTs total portfolio of hold- 
Harvey boosted net profit, dividends from Fiat, which tags at year-end was L558.4bn 
before extraordinary items, by takes place In July and thus against L5013bn. Total net debt 
36.6 per cent to NZ$38.04*n. explains why the July-December was L45bn. 


Beet 20,410 (16.480)3153(242.0) 83 


(-) - (-> - 
(1.020) 493 (35.0) — 
(2380) 333 (363) 8.0 
(6H) — (— ) 23 


(2.0) 83 (6.6) 

{-) - (-) 
16.0) — (— ) 
»3) 8.0 (7.0) 

(— ) 23 (2.63) 

(— ) 535 (3.75) 


FFr 501 m deficit at Banque Worms 


BY DAVID MARSH IN PARIS 


Pleasurama 

Dact 

25,250 

(17,100) 


(— ) 

1L5 

£6-51 

BcntokJf 

Dec 

34,750 

(20,625) 



(— ) 

2.13 

0-85) 

. :Kob Bros (Ryder) 

Dec 

12 1L (890) 

— 

(— > 

5.0 

(9.0) 

-RocXware 

Dec 

2,740 

(I2£30»L 7.7 

(— ) 

— 

l— ) 

i SaleTilney 

Nov 

3.100 

(2,150) 

— 

<— ) 

145 

(10.5) 

Suter 

Dec 

4,140 

(2,180) 

— 

f— ) 

S3 

(2.5) 

Sys Des Irtl 

Dec 

2J940 

(2,100) 

12.6 

(9.8) 

1.7 

(1.2) 

Trinity Inti 

Dee 

6.550 

(5510) 

34J9 

(22.6) 

14.0 

(12.2) 

Wales City Prop 

Dec 

1.460 

<— > 

— 

(— > 

053 

l— ) 

vValraoughs Hides Dec 

2,300 

(2.100) 

21.9 

(2L0) 

6.25 

(521) 

Wilkes, James 

Dec 

770 

032) 

— 

(— ) 

63 

(«1) 

Willis Faber 

Dec 

47.000 

(38500) 

29.2 

(23.6) 

13.0 

O0.5) 


INTERIM STATEMENTS 


BANQUE WORMS, the third Iar- health of their balance sheets, also reflected risks to France 
gest French investment bank. The others indude Banque and loans to industrial bor- 
registered a net loss of FFr Vemes, Europenne de Banque rowers, above all the oil services 
501m ($51m) last year, against (the ex-Rothschild bank), group Am rep which went bank- 
a net profit of FFr 12m in 1983, Banque de L*Union Europeene rapt last year and to which the 
as a result or FFr 727m in and Credit du Nord. bank was significantly exposed, 

provisions to dean up its The cleaning up exercise has The bank is now starting to 
balance sheet been undertaken by M Jean- make a fresh start based on its 

The bank, wWdh was nation a- Michel Bloch-Lain e, Banque Mliance with UAP, which is 
Used in 1982 came under the Worms' new chairman, who took planned to lead to a range of 
oon trod of the state-owned insu- over last June. new financial products. The 

I ranee group Union des Assuran- A large share of the massive hank, which now has own capi- 
ces de Paris (UAP) last autumn, provisions — which compares tal funds of just over FFr lbn 
It has now become the latest with a gross figure of FFrlbn and a balance sheet total of FFr 
to a series of banks taken over for total receipts last year — 50bn, plans to open three 
by the state to have to turn to were struck on credits to Latin foreign offices this year — in 
the government for Important America, especially for private New York, Hong Kong and 
financial aid to restore the property-related loans, They Singapore. 


Company 


Half-year 

to 


A&GSec Elect 
Armstrong Equip 
Barra tt Dev 
Bolton Text Mills 
Chmbrs & Fargus 
Coin Ind 
CPU Computer 
Dun ton Group 
Gent, S.R. 

' Grosv enor Grp 
HTV 

Maunders, John 
' Mitchell Cotts 
Pac Sales Org 
Paterson Zach 
. Pifco Hldgs 
Prestwick Hldgs 
Benishaw 
• Sirdar 
Star Comp 
VWThermax 
Waring & Gillow 


Pre-tax profit 
(£000) 

Interim dividend* 
per share (p) 

405 

(457) 

0.48 

(0.48) 

L510 

0,050) 

0.3 

(0.2) 

4,070 

(19,070) 

231 

031) 

98 

058) 

— 

(— > 

69L 

(60) 

— — 

(0-5) 

248 

(230) 

1.1 

(11) 

100 

(806) 

— 

<— ) 

78 

(47) 

— 

(— > 

901 

(2,150) 

10 

(10) 

449 

(362) 

228 

025) 

3,930 

(4.116) 

23 

05) 

936 

(710) 

228 

O0) 

4,230 

(3.450) 

15 

(15) 

333 

(455) 

— 

(— ) 

17,520 

(14^230) 

155 

(145) 

478 

(501) 

176 

(176) 

424 

028) 

0.35 

(— ) 

1,920 

0,120) 

0.6 

(OS) 

4,830 

(4,570) 

132 

(125) 

393L 

(320) 

— 

(— ) 

412 

(903) 


(2J0) 

408L 

033) 

0.73 

(0.75) 


Granville & Go. Limited 


Mambaf dI Tha National Association of Security Dealers 
and Invnatment Managara 

27/28 Lovmt Lana London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

P/E 

Groas YMd Fully 

High Low Company Price Change div.(p) % Actual Unad 


§ Hambros Bank Unit 
Dost Managers limited 

' Premier LIT. Admin, 

5 Bayleieb Road, ffuttaa. 

Eases. TW: 0277227300 


Offer Yiek 


HAL European 


High Low Company Price Change 

144 123 Aae. Brit. Ind. Ofd. ... 142 — 

161 135 Aas. Bnt. Ind. CULS... 148 — 

77 61 Alraprung Group 56 — 

42 26 Arm luge & Rhodes ... 34 — 


(Figures In parentheses are for the corresponding period.) 
"Dividends are shown net pence per share except where 
otherwise indicated, t Profits after tax. t For 15 mouths. LLoss. 


Rights Issues 


BBA Industries— To raise £8Jm through a one for four rights 
• issue at 60p per share. ... . , 

Cape Industries— To raise £9.5m through a rights Issue on basis 
of one 8.4 per cent £1 convertible preference share for every 
three ordinary shares held. , 

; Jackson Exploration— To raise £20.65m through a three for five 
rights issue at 70p per share. 

Mitchell Cotts— To raise f 123m through a one for four rights Issue, 
or 38.75 new shares for every £100 of stock held. Price is 
66p per share. 

Wataumghs Holdings— To . raise £5.19m through a one for four 
rights issue at 240p per share. 


146 

108 

Bardon Hill 

146 

+ 1 

68 

42 

Bray Technology ..... 

53 

.+ 1 

201 

170 

CCL Ordinary 

170 

— 

1b2 

110 

CCL 11 pc Conv. Praf. 

110 



916 

100 

Carborundum Ord 

915 

.+ 5 

87 

84 

Carborundum 7.5po Pf. 

87 

— 

108 

43 

Cindies Group 

43S 

— 

73 

51 

Deborah Services 

53 

_ 

312 

182 

Frank Horaslt 

312 

— 

286 

170 

Frank Horn oil Pr.Ord.B7 

2G6 

— 

32 

25 

Frederick Parkar 

27 

— 

5H 

33 

George Blair 

58 

— 

60 

26 

Ind. Precision CaatJngs 

25xd 

— 

218 

m 

laia Group .............. 

189 

— 

124 

102 

Jackson Group 

104 

— 

2Ut» 

213 

Jemea Burro ugh 

254 

— 

93 

83 

Jatnss Burraugh SpcPt. 

85 


87 

71 

John Howard ft Co. ... 

88 

— 

172 

100 

Linguapbone Ord. ...... 

172 

'+ 1 

10O 

93 

Unguaphone 10.5pc Pf. 

96 

— 

615 

300 

Mlnihouae Holding NV 

615 

— 

120 

31 

Robert Jenkins 

45 

— 

60 

28 

Scruttona “A” 

32 

— 


92 67 TordBy & Carlisla 78 — - - 8.4 17 

444 355 Trevlan Holding! 355 — 4.3 1.2 20 2 19 

27 17 Unilock Holdings 26 — 1.4 5 D 12.6 IB 

98 B1 Walwr Alncandor * — 76 7 9 9.4 II 

247 224 W. S. YbbMb 22» — 17.* 7.7 5.4 10 

S— Suspended. 

Prieaa and dstftfla of aarvicn now available on Praatal. paqs 48148 


Gross YMd 


Fully 

div.(p) •*. 

Actual Unad 

6.6 

4.4 

7.9 

9.4 

10.0 

6.8 

— 



6.4 

11.4 

62 

7.4 

2.9 

8.S 

4.2 

7 0 

3.4 

2.3 

14.6 

24.3 

3.5 

6.6 

62 

6.8 

12.0 

7.1 

— 

— 

15.7 

13.8 

_ 


5.7 

O.G 

_ 

_ 

10.7 

12.3 

— 

— 


12.3 

5.0 

B.2 


— 

1^5 

1B.4 

9.6 

3 8 

10.7 

14.0 

__ 


3.9 

7.8 

2.7 

10J 

6.8 

74 

15.0 

7.9 

7.5 

13.6 

4.9 

4.7 

4.8 

9.4 

13.7 

5.4 

9.0 

90 

12.9 

15.2 

_ 



5.0 

5.8 

8.8 

12 5 

160 

16.6 

_ 



3J3 

06 

44.2 

484 

5.0 

11.1 

__ 

— 

5.7 

17 8 

IBB 

39 





G.4 

17 7 

4.3 

1.2 

202 

19.8 

1.4 

5 D 

12.6 

IB 2 

78 

79 

9.4 

11.4 

17.4 

7.7 

5.4 

10 7 


lBth Mar 
19th Mar 
20th Mar 
21st Mar 


55 JS 593 X34 

55.4 58.9 2.34 

54.8 58.3 2.37 

54.7 58.2 2.37 


22nd Mar 54.1 57^xd 2.40 

H.RJ_ Equity Income 


I8th Mar 
19th Mar 
20th Mar 
list Mar 
22nd Mar 


1H.SX. Canadian 


IBch Mar 
19th Mar 
20rh Mar 
2lsc Mar 
22nd Mar 


50.7 1.97 

SO.! ZOO 
48.6 2.06 

48.5 2.06 

48.3 2.07 


Prices of other H.B.L. Trusts on 
UT Inf or cat ion Service page 


Scrip Issues 


SAVINGS OFFERS 


CATEUALLBVBANKIIERSEYILDUTED 
BRITANNIA JERSEY 
HIGH INTEREST CHEQUE ACCOUNT 

13-5% 14367% 

H *l 21at Merck, IMS 


Fif- indmar— One for one. 

Plfasununa— One for one. 

Systems Designers International— Four for one. 
Wilkes. James— One for four. 


h Haul AnMnmiMhJw ML j 
24iBlwi5 g t*»i Si. BtPtcJaitj^Taii >83477184 | 


Offers for sale, placings and introductions 

New Louden OH— Offer for sale of 63m shares at 175p per share. 
Plantation Trust Company— Offer for sale of L4m units at £736 
" to raise f9.7m after expenses. One unit equals five "dtaaiy , 
shares, one warrant to buy an ordinary share and £230 of 

Statram— Offer fwraie by tender of 2.4m share* at lTfljp per share. 


Save & Prosper 
Equity & Law 
Britannia 
Schroder UT 
Gartmore 
Mercury Fond 


LADBROKE INDEX 
Based on FT Index 
992-996 (+8) 

Tel. 01-427 4411 


$1.3bn 
buyout for 
McGraw 
Edison 


Paribas pulls out of 
HK financial group 


BY DAVID DODWELL IN HONG KONG 


dollar against Its U.S. counter- substantial, were now balanced 
part. by overseas assets denominated 

BHP's petroleum division in foreign currencies, mainly 
showed a third-quarter net profit U.S. dollars. The group's 


By Oar Financial Staff 


of A$117.3m tup from accounting policy for foreign 
AS 107.1 ml for a nine-month currency transactions has 
total of A$3403m (AS293.6m). accordingly been modified. 

Steel recovered further from With the bulk of its revenues 
A$26.7m to A £32. 9m in the expressed in U3. dollars, and 


against a comparative rate of in minerals, nil and gas, and in 


McGRAW. EDISON, the 
Illinois-based manufacturer 
of electrical and mechanical 
equipment, has. agreed to be 
taken over by Forstznann 

Little, the U3. leveraged 
buyout specialists. In a $L3bn 

deal. 

Forstmann Little which is 
structuring the deal as a 
management buyout for the 
power systems motors and 
automotive concern, is pay- 
ing S59 In cash for each of 
the company's 16.6m shares. 
However, the purchasers are 
also assuming or refinancing 
debt, bringing the total valne 
of the deal to $13bn. 

McGraw-Ed Ison's shares 
were suspended at start of 
trading yesterday at $44}, at 
which price the offer repre- 
sents a 32 per cent premium. 
Mr Nicholas Hermann, an 
analyst with Drexel Burnham 
Lambert, said there had been 
recent speculation that the 
company could go private to 
a management buyout at 
about $50 a share. 

Forstmann Little, a private 
Investment firm, said ft would 
invest about S300m of its 
capital in the transaction. The 
balance of the purchase price 
would come from bank loans. 

McGraw-Edfson’s senior 
managers will be offered an 
equity participation In the 
acquiring company. Consum- 
mation of the transaction is 
snbject to a definitive merger 
agreement and completion of 
bank financing, and the fulfil- 
ment of other customary 
conditions. 

McGraw- Ed Ison made net 
profits of $3L7m In 1983 on 
sales of S2.1bn. Earnings per 
share were SL92, and were 
share last year, excluding 55 
cents a share from the dis- 
continued process equipment 
segment. 


PARIBAS, the French invest- 
ment banking group, yesterday 
sold its 253 per cent holding in 
Sun Hung Kai of Hong Kong to 
Mr Fung King Hey for 
HK$227m (529m). 

The sale brings to an end a 
seven-year link between Paribas 
and the Honjg Kong-based mer- 
chant banking, trading and 
securities group. Since a 
HK5200m rescue of SHK in 
October 1683, Paribas and 
Merrill Lynch of the U.S. have 
held a 51 per cent controlling 
stake in the group. 

Merrill Lynch said yesterday 
that It intended to retain its 
25.5 per cent holding "as a 
long term investment.” How- 
ever. the Paribas sale restores 
control of SHK to Mr Fung, 
who is the group's founder and 
still chairman. The 1983 rescue 
dilutes his shareholding to 28 
per cent Yesterday’s deal 
restored it to 533 per cent 

The deal comes after major 
reorganisation of SHK. At the 
beginning of March, it sold its 
20 per cent holding in HK-TVB, 
one of Hong Kong’s two leading 
television companies, for 
HK$480m. Early this week, the 
retail banking subsidiary was 
sold to the Bahrein-based Arab 
Banking Corporation for 

HK$3B0m. 

M Philippe Aubert, managing 
director of Paribas Asia, in- 
sisted that the disposal implied 
neither a withrawal from Asia, 


nor disenchantment with its 
role inside SHK. 

Paribas' expansion in the 
region has involved tbe recent 
purchase of a 15 per cent stake 
in the Australian Bank, setting 
up a joint venture in Thailand, 
opening a fourth mainland 
Chinese representative office 
(in Tienjin), and two jednt ven- 
tures with the Bank of China. 

It has been active in Asia’s 
capital markets, where it has 
recently broken new ground 
with interest rate swops 
arranged for Daewoo of South 
Korea and Security Pacific in 
Hong Kong. 

M Aubert talked yesterday of 
increasing the group’s capital 
base "very soon.” This, with 
the proceeds of the SHK sale, 
will be spent on further expan- 
sion in the Asian region. 

Mr Bill Arthur, transferred 
recently from Merrill Lyn ch to 
be managing director of SHK, 
refused to comment yesterday 
on whether Mr Fung's recovery 
of control would lead to any 
management changes. 

Mr Fung is acquiring the 
Paribas stake through a con- 
trolled company called Heeyun 
and is extending a general offer 
to outside shareholders. Merrill 
Lynch is not taking up the offer. 

If a substantial number of 
shareholders take up the offer, 
Mr Fung will arrange a share 
placement to ensure the group 
maintains its stock market 
listing. 
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Bond joins Amotts battle 
with A $4 05ra cash offer 


We 

British 

route 


BY OUR SYDNEY CORRESPONDENT 


Sandoz again 
increases 
its payout 

By Our Financial Staff 


SANDOZ, the Swiss pharma- 
ceuticals and dyes group with 
a big dollar sales base, 
reports strong profit gains for 
1984 and plans to raise its 
dividend for the second year 
running. 

After tax. profits have risen 
to SwFrdllm ($151m) from 
the SwFr 320m of 1983. The 
year’s turnover unproved by 
14 per cent to SwFr 7.43b n. 
North American sales account 
for around a third of the 
group total. 

Hie dividend payment Is 
being raised to SwFr 90 a 
share From the SwFr 80 paid 
for 1983. 

All product divisions con- 
tributed to the higher sales 
with the agri-products ride 
moving especially smoothly — 
up by 26 per cent to 
SwFr 580m on the back of tbe 
strong dollar and a revival in 
UJS. demand. 

The fast expanding food 
division turned in the 
sharpest sales growth, more 
than doubling turnover with 
the aid of acquisitions. 
Pharmaceutical sales rose by 
14 per cent to SwFr 3.45bn. 

Group capital spending to 
1984 totalled SwFr 304m, and 
R and D costs are put at 
SwFr 634m. Both figures are 
ahead of their 1983 counter- 
parts. 


MR AIJVN BOND'S Bond Cor- 
poration of Perth yesterday un- 
veiled an A£405m (U.S32S4m) 
offer for Amotts. Australia's 
leading biscuit maker. 

Bond's intervention compli- 
cates still further the complex 
struggle for control of Amotts 
and of another Australian food 
group. Allied Mills. 

Shareholders in Amotts In- 
clude Allied with 19.9 per cent 
Campbell Soup of the U.S^ re- 
vealed yesterday as the holder 
of 10 per cent, but keen to go 
to 25.1 per cent; Bond itself 
with 3 per cent; and family in- 
terests which hold about 40 per 
cent). 

Those with holdings in Allied 
Include Amotts. which has 22 
per cent; Industrial Enuity 
(TEL) on 19.9 per cent; Good- 
man's of New Zealand with 14.7- 
per cent: and Weatpac Banking 
Comoration with 7 per cent 

Our Financial Staff adds: The 
Amotts hid is being made on a 
cum bonus and dividend basis. 


allowing Bond to retain the 
shares due to be issued In the 
biscuit maker's proposed orte- 
for-five scrip as well as its 7 
cents a share interim payout 

Amotts moved swifty yester- 
day in preparing its defence, 
more than doubling the Camp- 
bell stake to 10 per cent by 
placing 5.6m shares with the 
U.S. company at A$4 each. 
Campbell is to seek approval 
from Australia's Foreign Invest- 
ment Review Board to boost its 
holding further. 

Amotts, which has interests 
extending to pet foods and 
snack products, said the place- 
ment was an integral part of 
technology exchange and mar- 
keting arrangements between 
the two. 

Bond later moved to 
challenge the placing, saying its 
directors “ have determined 
that they will seek to test the 
validity of such a preferential 
alotment made by Amotts to 
Campbell today and Its timin g.” 
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Thyssen resumes dividend 


BY PETER BRUCE IN BONN 


THYSSEN, the West German 
industrial concern, and the 
country’s biggest steel producer, 
is to resume paying dividends 
this year. Herr Dieter Speth- 
man, Thyssen’s chairman, told 
shareholders yesterday the 
group would alao be making a 
capital increase "as soon as 
possible." 

Tbe timing and the size of 
the planned capital increase 
remain unknown, and Herr 
Spethmahn did not hint at the 
size of this year’s dividend. 
Thyssen last paid a dividend in 
1981-82, despite a return to a 
net DM 181m ($56.4m) profit 
last year. 

Confirming what he portrayed 


as a return to normality, Herr ,i 
Spethmann said the group’s first 
half results for 1984-85 were 
“notably" better than the first 
six months of last year. Turn- 
over at Thyssen Stahl was up 11' 
per cent. All divisions — steel, 
special steel, engineering and 
trading — were in the black so 
far. 

Calling for a further increase 
In European steel prices Herr 
Spethmann also warned that •§ 
failure by tbe EEC producers 
to discontinue their dependence 
on state subsidies from the * 
beginning of next year could Q 
endanger the private sector g 
German producers. 


THE KYOWA BANK 
LIMITED 


CAPITAL ST RATEG Y 
FUNDUMTTED 


London Branch 


U-S-$10,000,000 Floating Rate 
Negotiable Certificates of Deposit 28.9.87 


Notice is hereby given pursuant to the Terms and 
Conditions of the Certificates of Deposit that for the 
six months from 26th March 1985 to 26th September 
19S5 the Certificates will bear an interest' rate of 
9i:- per annum. 

N. H. WOOLLEY & CO. LTD. 

Agent 


Gartmore Fund Manages 
International Limited 
6 Caledonia Place, Sc Hefier 
Jersey; Cl - Tel: 0534 27301 
Telex; 4192030 

Subfunds Yield 
Price* ( % ) 
Sterling Deposit £1 .022 12.83 

Dollar Deposit US S 1.006 769 

DM Deposit DM5.017 4.74 

Yen Deposit Y 50 1.60 5.45 

SwFr Deposit 5wFr5.013 4.11 

N. American USS1.I5 0JS 

Japan USSI.30 0.6 

Pacific Basin US5I.16 0.6 

Inti. Growth USSI.02 0.6 

British £121 2.0 

Sterling Gilt £1.05 103 

Inti High Inc USS0.93xd 1X0 
Yen Con Bond Y1280 32 


USSI.30 

USSI.16 

USSI.02 

£121 

£1.05 

USS0.93xd 

Y1280 


* Price at 21/3/85 


The LAS Group 


Unit Prices at 22nd March 1981 


MONTAGU 


CRESCENT LIFE 



10 Georgs st. Edint 
Telephone: 031 

PENSION FUNDS 


iEH2 2YH 
8494 


CUUAPm 

KMt 

(taemlMq 


JmmWL 

(tamUri* 

UK. ML 
Fcstn. 

US. Sim 

f te S s. 

(taomUrt* 


oarty Dealing Prices 

■a at 22nd March leu 
Hd Mr Change %Yld 
*1.2 43.9 -1.B 2.19 

( (2.0 44.1 -I.® 2.19 

63.2 67 A — 0.6 0.Z9 

I SSJ 874 -0.9 OJtt 


WESTAmV m 

SECU«mES(GUBtNSEY}LTO ™ 
Borough Haute, Rue Du M, 

H Peter Port. Guernsey Channel Islands. 
Tel: (0481) 27963. Trim: 4191175. 
DEAL) NGEVB1Y TUESDAY 


*0.1 134 +0.1 1.92 

M.S 53.9 +0.1 1.92 


57.0 714 -0.8 1.20 

57.1 714 —0.9 U0 


U54psdd 

tone 54 j 874 -0.7 8.67 

(Kam.M0 544 58.1 -0.6 8.67 
Etpily&mpt 301.« 2-IS.I +04 2.67 


As at 19 March 1985 

Weekly 1986 

Bid OHer Change Yield 

High 90p 95n*d — 15.5% 

Income (3.75jipl 

Cilia 112p 1l8pxd — 5.0".'. 

Option (2.72p) 

US Dollar 

Oolion BBe 103c +1c — 


Managed 
International 
Property 
Money Market 
Fixed Interest 
Ut: Equity 
North American 
Japan 


Change 

on 

Offer yVesJi 

IM.fl -UQ 

101.3 —6.5 

102.4 +0.4 

102.4 .+0.4 
102.0 ,+1.1 
106.9 — 

97.4 -10.0 
100.1 -B3 


LAS UNIT TRUST MANAGERS LTD 


93 George St. Edinburgh EH2 3IW 
Dealing Telephone: 031-226 4908 


US Dollar 
Option 


ftoamUUU *73. 0 5594 +1.2 2.67 


Change 
on Y/tW 

Bid Offer Weak % 
Int. Growth 23.0 31.3 -1.2 1.92 
N American 20.9 31.2 -3.2 1.84 
UK Equity 29.8 32.2 +0.1 3.50 
High Inc 28.6xd ».9xd +0J 0.33 
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A MCA 

amf-.-. 

AMR Oor»> ! 

AVX Cor£'Z-Z 

Abbott Labs- | 

Acme Cleve- 

Adobe Oil A Gas. 
Advanced Micro. 1 
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Aetna, Life ft Ga*i 

Ah man son (H J.jl 
Air Prod ft worn 

Alberto Culv. 

Aibertion'a 
Alcan Aluminium 
Alco Standard.... 
Alexander A Al .. 
AHegheny int..... 
Allegheny Power 
Allied Bancahra.J 

Allied Corp 1 

Allied Store* 

Allis Cholmere.~.i 
Alpha Portland -• 
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Alcoa — 

Amax _ 

Amdahl Corp..„ 
Amerada Hess- 

Am Brandt- 

Am. Broadcast.. 

Am. Gan- 

Am. Cyanamld.. 
Am. Elec. Powr.. 
Am. Express.. — 
Am. Gen Corp.-- 
Am. Greetings.... 


Am. Holst ft DK. j 104 
Am. Nome Prod, 60 

Am. Inti. Grp 70 

Am.Hosp. Suppfyl 3B 
Am. Medical Inti.: 234 
Am. Motor*...—.! 34 
Am. National......; 34 

Am. Nat. Resoeal 64*4 
Am. Pet refine--. 603* 
Am. Quasar Petl 07s 
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mi 

mi 
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AM Standard-.., 

Am Stores. ' 

A.T. ft T, 

Amorltech 

Ametek Inc— — .. 

Am fan ; 

AmP : 

A mated Inds ; 

Analog Devices... 264 
Anchor Hocks — 1 254 

Anheuser-Bh ; 79'* 

Apollo Comp. > 24i* 

Apple Comp 1 226s 

Archer Daniels.... 2li* 
Arizona PutaSerJ 22 

Arkle 20i* 

Armcc — ! 9J* 


Armstrong WM...| 313* 

Asarea ; 263* 

Ashland Oil 31 

Assoc Dry Goods.[ 
Atlantia Rich — 

Auto. Data Pro .J 
Avantafc- 


Avery Inti — — 
Avnat 


86B* 

48* 

421 a 

221 * 

363* 

303* 


dc 

Bi 

or 

h? 

th 

in 

m 

es 

P< 

m 

If 

h; 

fr 

ei 

m 

m 

8] 

& 

a* 

A 

h 

w 

r. 


Avon Prod.— — 1 
Baker Inti 1 


Baldwin Utd. 


Bally. 

Salt Gas ft EI. 


Banc One. 

Bank America.— | 
Bank Boston — \ 

Bank of N.Y 

Bankers Tat N.Y.; 
Barnett Bks FI — 1 
Barry Wright— 

Basix 1 

Bausch ftLomb-l 
Baxter Trav - — 1 


Beatrloa Go— 
BecktonDIck'son 
Baker Inds — .... 
Bell Atlantic. — 
Bell ft Howell..... 
Bell Industries — 

Bell South 

Beneflola L 

Beth. Steel 

Betz Labs..™— 
Big Three Inds-. 
Black ft DooKar.. 
Block R-H | 

SSItssar:! 

Borden — ...—1 

Borg Warner j 

Bowater Inc....— 

Briggs Stratin 

Bristol Myers . — > 

Bt. Telecom. AD R] 
Brockway Glana. 
Brown Fonpan B 

■•Brown Group 

Brown ft Sharp-. 1 
Browng Ferris —1 
, Brunswick.: 


8B1* 

467a 

61* 

843* 

273* 

236* 

37S* 

361* 

167* 

344 

22li 

243* 

49 b* 

631* 

377 B 

673* 

213* 

223* 

29 

563* 

251* 

187* 

183* 

336* 

26 

217* 

423* 

361* 


iBuoyruS"Erle-.-.| 143* 


^Burlington Ind-. 
Burlington Nrthn 

Bumdy 

Burroughs.... — 

,CB! Inds — — sf— 

. CBS ..... 

-CPC Inti - — 

:csx 

'Cabot 

•Cameron Iron ..- 
Campbell Red LJ 
-Cambell Soup..- 

■"Can. Pacific 

Cap. Cttlea Com- u 207 
Carlisle Corp. .....| 38i* 


26i* 

613* 

15 
SB 
273* 

1056* 

43 

24 

28 

16 

1 97* 
7058 
431* 


285* 

461* 

86* 

843* 

271* 

23B* 

371* 

36 

16S* 

34i* 
221 * 
i 241* 
493* 
621* 
303* 
671* 
21i* 
221* 
285* 
• 557* 
l 261* 
161* 
187* 
331* 
361* 
22 k 
423* 
371* 

141* 

263b 

61 

.161* 

t67T* 

271* 

1053* 

421* 

84 

28 

141* 

195* 

705* 

431* 

1973* 

381* 


Carolina Power..! 
'Carpenter Teoh.1 


267* 

863* 


285* 

371* 


Caterpillar - 

■ Cellanese Corp.. 

• Cental ................ 

.Centex 

Central ft Sw — . 

Central Soya 

Certaln-teed ..... 
'Cessna Aircraft. 
Champ HomeBId 

' Champ Int 

Champ Sp Plug-] 

Charter Co- - 

.Chase Manhatfn 
'.Chemical NY — 
.Chesebr. Pond- 

Chevron — .. 

Chicago Pneum J 
'Chrysler. ! 


Chubb - 1 683* 

Cigna - ' 401* 

Cincinnati Mil... 1 23>« 

Grticorp- 43*5 

City Invest 377* 

Clark Equipment 29 t* 
Glove Cliffs Iron- 197* 

Cleve El. Ilium 197* 

Clorex I 34 

Cluett Peoby 28 U 

Coantal Corp — 3B7* 

Coca Cola 1 667* 

Colgate Palm ...— 1 243* 
Collins Aikman-' 235* 

Colt Inds- ) 996* 

Columbia Gos^... 2?i* 
Combined Int— J 435* 
Combustion Eng.] 343* 
Common with Edj 29 
Comm. Satellite.| 31 1* 


69 

: 473* 
: 233, 
423* 
381* 
30 
197* 
191* 
357* 
! 283* 
1 38Sg 
663* 
241* 

231* 

691* 

281* 

423* 

543* 

285* 

316* 


Comp. Science- 
Go m put ervbi on. 

Cons. Edison—, 

Cons. Food 

Cons. Freight— 

Cons. Nat. Gas- 
cons. Papera— .. 

Consumer Power 
Conti. Corp M — 

Contl.llllnols 

Conti. lllnsHldgs.1 
Conti. Teleph— .■! 223* 
Control Data . — ] 33 4 
Converg. Techs-: 87* 


153* 
21 4 
ZOTg 
281* 
3m 
431* 
38 
64 
411* 
8S* 
Ha 


151* 
21 
30 Tg 
371* 
307a 
45 
381* 
64 
41 
83* 

Ha 

227* 

231* 

87* 


Cooper Inds ’ 294 

Coors Adolf..— 164 

Coppcrweld. ; 137* 

Corning Glass.... : 263* 
Coroon ft Blaelo.' 423* 

Cox Comma i 62 

Crane ] 343* 

Cray Resereh 684 

Crocker Nat. ( 261* 

Crown Cork ! 49>* 

Crown Zell j 385* 

Cummins Eng....' 73 
Curtiss Wright— I 35 t* 

Damon 1 113* 

Dana 1 28 

Dart ft Kraft— .. Bis* 

Data Gen ' 463* 

Data point 194 

Dayco. i 184 

Dayton Hudson- 384 

Deere — 314 

Delta Air -! 465* 

DlxChk Print j 32b* 


■ 293* 
166* 
14 
363* 
424 
62a* 

833* 

693* 
j 863* 
1 483* 
384 
723s 
35 

114 

271* 

903* 

476* 

196* 

184 

28 

i 214 
! 463* 
! 331* 


Detroit Edlaon ... lfia* 
DlamondShamrkj IB 
Diebold I 614 


Digital Equip ..... 
Disney (Walt). — 

Divers! foods 

Dame Mines— 
Dominion Res— -I 
Donnelly (RR) 
Dover Corp-.—! 
Daw Chemical — 1 

Dow Jones 

Dravo— —| 

Dresser 


Duke Power.. 
Cvn&BradBtrcet) 

Dupont 

EG AG ; 

E -System*— — 


1024 

794 

Id* 

84 

281* 

623* 

264 

285* 

454 

126* 

19A» 

313* 

715* 

624 

373* 

278* 


i IBM 
I 18 
I 62 
;1024 
794 
10 
as* 
28 
623* 
36 
287* 
464 
123* 
20 
314 
714 
621* 
374 


184 

86a 

224 

673* 

524 

277* 

284 

76* 

734 

174 

274 

28 


Easco- 

Eastern Airlines. 
Eastern Goa ft F. 
Eastman Kodak. 

Eaton - 

Eehfin Mfg 

Eckerd (Jack) 

Elect Memories. 
Emerson Elect. 
Emery Air Fg — 

Em hart- 

Engle hard Corp. 

Ensarch j 294 

Ethyl 1 374 

Evens Prod f 

Ex Cell O 

Exxon 

FMC 

FPL Group — 

Farmera Grp 1 

Fedders 1 

Federal Co I 

Fed. Express ; — , 

Federal Mogul— 367* 
Fed. Not Mort—[ 164 
Fed. Paper B'rdJ 
Fed. Dep. Stores. 

Field orast Mill— I 

Fin. Corp 1 

Firestone 1 

1st Chicago —I 

1st City Bank 

1st Interstate.— I 
1st Mississippi.—! 


188* 

68* 

224 

68 

654 

274 

2B3* 

74 

724 

174 

284 

29 

294 

374 


24 

367* 

494 

614 

214 

664 

64 

35 

344 


194 

6 S 4 

31 

74 

18 

227* 

147* 

4BS* 

Z04 


24 

364 

494 

61 

214 

664 

64 

344 

344 

364 

164 

194 

644 

307* 

67* 

18 

224 

144 

464 

104 


IstPsnn.....— -I 7 
Flschbach 384 

Flsoris 154 

Fleetwood Ent... 214 

Flexl-van ' 324 

Florida Prog— ! 244 

Fluor. — • I 84 

Ford Motor 1 424 

Fort Hwd Paper., 1 664 
Foster Wheeler —i 144 
Freeport McM—J 20 
Fruehauf— — 1 234 


GAF. 

GATX 

GEIQO rp 

GTE Co 

Gannett..— 


304 

334 

754 

414 

674 


74 

384 

147* 

22 

314 

24 

184 

424 

66 

144 

204 

234 


504 

323* 

747* 

43 

674 


Gelco 

Gen Am Invest... 
Gen Cinema— 
Gen Dynamics— 
Gen Electric- 
Gen Foods 


Gen instruments 17s* 


Gen Mills 

Gen Motors. 

Gen pub Utilities. 
Gen Reirtsr. 


Gen. Signal 1 461* 


184 

064 

334 

734 

62 

614 


664 

734 

114 

744 


Gen. Tire i 

Genentech — 


29S 4 

30 

Gen rad 

90 
404, 
23 U 

90 r* 
401* 

23 

Genuine Parte...- 

Gerber Prod;. — 

HZfifl 

221* 

Gillette - 

22 

22 

Global Marine.... 

23 

23 

Goodrich (B.F.1 — 

194* 

19*4 

Goodyear Tyre— 

3U 

31* 

Gould 

2H* 

21 

Grace— 

Bi* 

as* 

Grainger (WW).— 
Gt. Atl. Pac. Tea 

21* 

81* 

Gt. Nthn. Nekoos 

613* 

fils* 


373 * 

377* 


zai* 



34 

349* 


239* 

237* 

Gulf ft Western- 

331* 

351* 

Gu States Utl- 


407* 

464 

168* 

334 

224 

294 

69 

44 

264 

265* 

234 

401* 

621* 


34 

264 

277* 

134 

261* 

324 

134 


I 84 

167* 

334 

73 

624 

614 

174 

57 

737* 

114 

734 

464 

401* 

464 

164 

339* 

224 

294 

69 

44 

29 

864 

834 

401* 

614 

17 

334 

244 

277* 

134 

264 

324 

134 



Mar. 

Mar. 

Stock ■ 

21 

20 

Hall (FB) 

245(1 

25W 

Halliburton - 

30«„ 

3012 

Hammernilll Ppr 

39ia 

295a 

Hanna Mining.-.. 1 

165* 

181, 

Haroourt Brace.. 

48Ji 

49*4 

Harris Corp— — 

28 

281* 


Harsao 274 

Hecta Mining— i 164 
Hflileman Brew...- 167* 

Heinz ' 484 

Helmerick ft P ...; 214 

Hercules 33 

Hershey 1 41 4 

Hewlett Pfcd... I 334 

Hilton Hotels- 694 

Hitachi.... | 337* 


27'* 
1 167* 
167* 
I 484 
! 214 
1 334 
i 404 
334 
691* 
234 


Holiday Inns... 
Holly Sugar— 
Homo Depot. — 
Homestake — 

Honeywell 

Hoover — 

Hoover (Unftrt...- 
Hormel (Geo.)— 
Hospital Corp— 
Household Int— 
Houston inds..— 
Houston Not Gasl 

Hughes Tool 

Humana... ... 


60 

7S4 

184 

25 

684 

27 
33 
324 
464 
371* 
227* 
464 

145* 

28 


604 

78 

IBM 

25 

694 

267* 

334 

334 

46 

364 

224 

467* 

144 

273* 


Husky Oil 

Hutton (EF| ...... 

Hybrltech... 

1G Inds 

ITT 

IU Int 

Ideal Basin Ind- 
I Hinds Power— 

ICiADR 

Imp Corp Amer 

INGO 

Ingersofl Rand . 
inland Steel . — 

Intel — 

Interco 

Inter First Corp 

Intergraph 

Interlake 

Inter North.. 


74 

372* 

174 

321* 

334 

174 

134 

244 

.364 

S 

131* 

467* 

.834 

27 

624 

114 

63 

504 

464 


74 

364 

18 

324 

334 

174 

133* 

24ta 

364 

64 

131* 

464 

.231* 

274 

624 

11 

624 

607* 

484 


IBM. jl284 


Inti. Flavours 

Inti. Harvester* 


Inti. InoomeProd 104 


Inti. MltuftChem.1 
I ntL Multifoods— 

Inti. Paper— 

Irving Bonk. 


James River— 

Jeffn-Pllot 

Jim Walter 

Johnson-Contr — 
Johnson ft Jns— 
Joy Man -- 

K. Mart 

Kaiser Alumn. 


274 

94 


414 

284 

497* 

334 

264 

404 

334 

407* 

404 

264 

34 

137* 


1294 

27 

97* 

104 

41 

284 

494 

334 

264 

404 

627* 

407* 

404 

264 

334 

138* 


Kaneb Servl 

Kaufman Bni_— 
Kellogg 
Kemper 


Kimberly-Clark— 
Knight Rdr NwsJ 
Koppers— — . 

LearSlegler. 

Leaaeway Trans. 


94 

164 

494 

604 

214 

504 

841* 

484 

864 

184 

404 

101 * 

474 

314 


94 

164 

494 

504 

824 

30 

344 

484 

3B4 

184 

404 

104 

476* 

S3 


Levi 8trauas. — 
Levftz Furniture. 
Libby Owens Fd. 

Lilly (EH). -J 

Un Broadcasting 
Lincoln Nat.— 
Utton Inds — — 
Lockheed— 

Loews .... 

Lone Star In da- 
tong Isl. Light— 
Longs Drugs Sts. 
Lotus Devei 


314 

387* 

464 

764 

269* 

417* 

667* 

464 

43 

224 

67. 

634 

274 


314 

387* 

467* 

767* 

264 

484 

67 

474 

451* 

224 

64 

634 

264 


Louslana Land... 

Lous tana Pac 

Lowensteln — — 
Lowes - — — . 
Lubrizol 


Lucky Strs. 


MlA Com. Inc . — 

MCA 

MCI Comm —I 
M.G.M. UA Ent 
MOM UA Home— I 
Mack Trucks. — 
Macmillan. — 


338* 

21 

464 

268* 

217* 

29 

187* 

494 

84 

114 

22 

138s 

66 


88 

8- 

155 

194 

18 

614 

84 

114 

217* 

134 

66 


Macy 

Man. Assistant 
Manfc. Hanover. 


464 

34 

377* 


ManVille Corp—I 76* 


Mapco. 

Marine Mid 

Marlon Labs. — 

Marriott 

March Mdenn— 

Martin Mtta. 

Masco — 

Massey Ferg — 
Mass MuKi Corp- 

Mattel — 

Maxxam 

May Dept Sirs — 


Maytag 

McCulloch 

McDermott Ino. 

McDonalds. ! 

McDonnel Doug.! 
McGrow Edison. 
McGrow Hill— 

McKesson.... 

Mead 

Media Genl.. 

Medtronic-... — 

Mellon Nat! 

Melville 

Mercantile Strs.. 


31 

324 

664 

834 

624 

494 

294 

2>« 

263, 

137* 

U* 


467* 

34 

374 

74 

31 

324 

654 

834 

621* 

487, 

291* 

21* 

35 

& 


484 

134 

267* 

694 

764 

444 

444 

427* 

367a 

797* 

304 

494 

444 

664 


Merok 11034 

Meredith J 644 

Merrill Lynah—.! 31 

Mesa Pet- - 184 

Mtcom Systems..' 29 

Midcon— I 464 

Mid Sth util ; 134 

Mllll pore .| 384 

MlnnesotaMlne. 
Mitchell Energy.. 

Mobil — 

Mohasco 

Mofex ... ... 

Monarch M/T 

Monolithic Mom. 

Monsanto. 

Moore McC’mo’k 

Morgan (JR 

Morrison Knud... 


844 

144 

29 

294 

324 

164 

144 

421* 

231* 

47 

384 


477, 
13!* 
267* 
693* 
76 
43 
444 
434 
354 
804 
306* 
494 
434 
1 56 
11024 
644 
I 31 
181* 
294 
464 
134 
386* 
838* 
164 
298* 
294 
323, 
161* 
141, 
428* 
231* 
46 

884 


Stock • 

Mar. 

£1 

Mar 

20 

Stock 

Mar 

2 l 

Morton Thiokol .. 

291) 

291* 

Schhimnorger,. 

8 4 

Motorola 

55 4 

33 

Scientific Atl.i'i. 

li -i 

Multimedia .. .. 

50 '4 

50 1 2 

SCM . . 

47 • 

Munsingwenr,. 

2 H 4 

«■(. j 

ScottPapor 

SSij 

Murphy >CC) -- 

4Hr 

411* 1 

Soa Co 

4>,i 


•0 


> 1 a 


294 

Nabisco Brands . 577* 

Nalco Chem 234 

Nat. Gan 414 

Nat Diet Cham.- 284 . 

Nat Gypsum • 434 i 423, 

Nat lntergroup .1 29 : 283* 

Nat Medical Ent 274 


294 

577, 

234 

41 

284 


Not Semicndctr 
Nat Service Ind 
NBD Bancorp— 

NCNB 

NCR- 

Netw*rk Systems 
New England El 
NY State EftG_ 

NY Times— 

Newmont Min’g 
Niag. Mohawk... 

NICOR Inc. 

Nike B 


NL industries 

Noble Affiliates.. 

Nordstrom 

Norfolk South'm 

Nth Am Coal. 

Nth Am Philips- 
Northeast Util... 
Nth indialana PS, 
Nthn State Pwr.J 

Northrop 

N West Airlines.. 
NorwestCorpn... 

N west Ind*. 

Nvyest steel W... 

Norton — 

Novo Inds ADR.. 

Nynex 

Occidental Pet.. 
Ocean Drill Exp. 

Ogden 

Ogllvyft Mthr — 
Ohio Casualty... 


107* 

294 

587* 

347* 

273, 

26sa 

305* 
22 ta 
423* 
415s 
174 
31 
83* 

113* 

154 

383* 

634 

54 

414 

143* 

124 

434 

424 

412* 

264 

634 

12 

265* 

273* 

bib* 

284 

264 

304 

40 

614 


271* 

105* 

30 

577* 

35 

274 

265* 

384 

224 

435* 

414 

17 

304 

87* 

114 

161* 

383* 

634 

64 

404 

154 

124 

45* 

41 

411* 

25S» 

634 

117* 

355* 

271* 

82 

28** 

264 

304 

393* 

614 


Ohio Edison.—. 

Olln — — 

Onepk — 

Outboard Marine) 
Overseas Ship 
Owens Corning— 
Owens lllonols— 

PACCAR 

PHH Group 


144 

314 

318* 

294 

174 

334 

42 

473, 

SOS* 


14 

324 

313* 

287* 

165* 

33 

414 

474 

BOS* 


PNC Financial 

PPG Inds 

Pabast Brewing . 
Pao. Gas ft Elect) 
Pac. Lighting — 
Pac. Lumber 
Pac. Pwr. ft L— — 
Pac. Telecom — 

Pao. Teleeis J 

Pall 

Pan Am. Corp... 
Pan Hand Pipe -1 


494 

373* 

9% 

174 

423* 

263* 

27 

14 

724 

361* 

44 

374 


491* 

374 

93* 

17 

42 

26 

267* 

14 

713* 

363* 

44 

38 


Paradyne — 

Parker Drilling— 

Parker Hannifin.! 
Parsons—. 

Payless Cashw — ' 

Peabody Inti — 
Penn Central — 
Penn Pwr ft L— . 
Penny (JO.— 

Pennzoll 

Peoples Engry.— 

PepsiCo .. 

Perkin Elmer— 

Petrie Stores 

Pfizer 

Phelps Dodge— 

Phibro Salomon. 

Phlladel. Elect.. 

Philip Morris — 
Phillips Pet 


144 

314 
314 
194 
74 
49 5* 
257* 
48 
487* 
164 
617* 
244 
343* 

421* 

183* 

37T* 

164 

924 

39 


144 
64 
338* 
314 
194 
7 
60 
261* 
48 
484 
164 
624 
24 r* 
344 
414 

19 

384 

164 

904 

3B4 


Pie'N'Save. 

Piedmont Avlatn 

Ptllabury. 

Pioneer Corpn— 
Pioneer Hl-Blrd. 
Pitney -Bowes.-. 

Prttston 

Planning Res'ch . 

PI essay 

Pogo Producing J 

Polaroid. 

Policy Mgt Sys. . 

Potlatch 

Potomac El. Pwr 
Prab Robots—. 

Premier Ind. 

Price Co. 

Prlmark.... ...... . 

Prime Computer 
Procter Gamble . 
Pub. Serv. EftG. 
Pub. S. Indiana— 
Purolator— — .... 

Quaker Oste.. — . 


218* 

313* 

475* 

294 

314 

397* 

104 

117, 
23 
18 
27a* 
283* 
35 T* 
274 
74 
227* 
684 
363* 
154 
664 
268* 
74 
234 
434 


224 
32 
474 
30 
314 
397* 
104 
124 
22 
164 
274 
294 
354 
265* 
74 
234 
684 
36T* 
164 
664 
264 
74 
23 T* 

434 


Quanex — _| 


RCA 

Ralston Purina.. 


Ramada Inn* 

Rank Org ADR... 

Rayohem - — 

Raytheon 

Reading Bates.. 

Redman Inds 

Relohhold Chem. 
Republic Air.— 
Republic Banc— 
Research Cott. 
Resort Inti. A— 
Revco IDS). 


04 

425* 

413* 

64 

44 

664 

447* 

91* 

9 

375* 

6 

324 

20 

46a* 

244 


84 

673* 

45 

94 

94 

384 

6 

324 

204 

46** 

233* 


Revere Copper. 

Revlon. ... 

Rexnord . — — 
Reynolds (RJ).— 
Reynolds Mbs. . 
Richardson V— 

Rite Aid 

Roadway Exps - 

Robbins (AH). 

Rochester Gas— 
Rockwell Inti. — 
Rohm ft Has* — 

Rollins- 

Rouse ....... 

Rowan — .. 


12 

368* 

127* 

854 

384 

297* 

311* 

284 

214 

201 * 

353* 

614 

111 * 

SBh 

1 as. 


117* 

36 

124 

844 

364 

298* 

314 

294 

i 21 

204 
368* 
614 
111 , 
39 (* 

I 87* 


Royal Dutch ; 

Rubbermaid. 

Ryan Homes. 

Ryder System ... 

Rjrmer ... 

S PS Tech 

Sabine Corp 

Safeco 

Safeway Store*. 
St Paul Cos ....... 

Sanders Assoo ... 
8anto Fe SPac.... 

Saul Investment 
Sobering Plough 


644 

474 

231* 

854 

144 

27 

164 

344 

32a* 

B 64 

308* 

274 

18 


394 I 


544* 

474 

234 

263* 

14 

37 

167* 

348* 

314 

668 * 

374 

26£* 

173* 


397* 


Sea Containers 
Seagate Tech.. . 

Seagram 

Sealed Power 

Searie 1 GO 1 

Sears Roebuck...) 


39 

71; 

41 

26 

554 

347a 


Security Pac ! 277* 


Service Master..; 
Shared Med. Sytj 

Shell Oil 

Shell Trans. 

Shcrwin Wma— 
Signal Aldrich- 
Signal 


344 

304 

594 

354 

324 

60 

334 


.64 
r. ; 

A9 
7-» 
41 L« 
264 
. 344 
1 343* 
284 
344 
304 

59 
344 
813* 

60 
33 


Singer— 

Skyline- 

Smith Inti 

Smith Kline. 

Sonet 

Soroco Prods.— 
Sony. — ........ 

Southeast Ban kg 
Sth. Cal. Edison. 

Southern Co. j 

Sth. N. Eng. Tel.| 
Southlands ..1 

SthlandRyJty-) 1 

S’West Airlines I 

S’wastn Bell ! 

Sperry Corp, — 

Spring Inds 

Square D 

Squib 

Stanley IA.F.) 

Std. Brands.. — 


357, 

144 

114 

59Sg 

371, 

453* 

181* 

28 

23s* 

191, 

084 

385* 

15 

23S* 

744 

531* 

343* 

368* 

645* 

20'« 

197* 


Std on Indiana...! 

Std Oil Ohio 1 

Stanley Works. 
Stauffer Chem— 
Sterling Drug— 
Stevens CJ.P 
Stonge Tech 
Subaru Amer— - 

Sun Co — —I 

Sundstrand.. 


624 
47 
274 
274 
324 
164 
24 
1254 
499* 
46 a, 


Super Value 8tr.i 519* 


Syntex 

Sysco - 

TIE Comma 

TRW 

Taft 

Tam brands. 

Tandem Comp— 

Tandem — 

Tandy ... 

Tektronix — 

Tele-Comms. — 
Teiedyne 

Tele rate — 

Temple Inland 

Tenneeo. — 

Tesoro Pet 

Texaco 

Texas Comm. Bkj 
Texas Eastern— 
Texaslnstrumnt* 
Texas Oil ft Gas_ 
Texas Ut! it! 
Textron—... 
Thomas Betts — 

Tidewater. 

Tiger inti 

Time Ino -.— 
Times Mirror— 

Timken 

Tipperary 

Tom Brown— 

Torchmark 

Tosco— — — 

Total Pet 

Toys RUS 

Tranaamerloa.— 
Transoo Energy 
Tran away- 


574 

833* 

7 

784 

674 

68 

82 

68* 

33 

69 

264 

1251 

207* 

349* 

404 

124 

347* 

36 
314 

1104 

17 

267* 

414 

37 
174 

94 

629* 

49 

604 

2 T * 

2s« 

42 

IT, 

114 

304 

288* 

569* 

344 


Trans World. 1 34«* 


Travelers ..—I 

Tribune— 

Trlcentrol 

Tri Continental— 
Triton Energy. 
Tst Co. Georg le— 

Tyler- 
UAL 


Uooel Corp 

Unilever N.V. - 
Union Camp- 
Union Carbide. 

Union Electric 

Union Padflo—. 
Uni royal .... — — 
United Brands— 
Utd. Energy Res.' 

Unocal. — 

USAIR Group— 
US Fidelity ft Gr, 


424 

424 

64 

246* 

197, 

324 

314 


134 

If 

364 

if 

161* 

234 

304 

474 

348, 

314 


UG riUOIlLJ KUli] 

US Gypsum— —I 344 

US Home < 71, 

US Shoe— — 

US Steel 

US Surgical.. 

US Tobacco. 

US Trust 

US west 

Utd. Technology! 

Utd. Telecom*— 
Upjohn————— 

Valero Energy— 
Vartan Absocs— 
Vemttron..— .. — 


Vulcan Materials 
Wachovia 

Walgreen — 

Walker (H) Res - 
Wal-Mart Stores. 

Wang Labs B 

Waranco 
Warner Comma— 
Warner Lambt — , 
Washington Rost) 
Waste Mangmt— 
Watkina-Johnson 
Weis Markets — 
Wells Fargo- — 

Wendy** Inti 

W. Point Peppf— . 
Western Airline . .1 

West Nth Am ; 

Western Union ... 
Westlnghous* .... 

Weatvaco — 

Weyerhaeuser.... 
Wheeling Pitts— I 

Whirlpool I 46 

White Cons 29 

Whittaker - 

Willamette Ind— 

Williams Co_ 

Winn-Dixie Str— 
Winnebago — .... 


284 

27 

194 

374 

278* 

754 

40 

224 

784 

314 

84 

324 

114 

767, 

334 

624 

21 

464 

187, 

817, 

264 

374 

1084 

504 

241, 

38 

534 

164 

38 

64 

64 

64 

304 

574 

281* 

1?* 


Wise Elec Power) 324 


Woolworth 

Worthington— 

W rig ley 

Xerox— — 

Yellow Frt By*— 

Zapata 

Zayre — — — 

Zenith 

Zero. — ..— ... 


844 

384 

274 

34‘, 

19 


404 

274 

6 B 4 

439, 

337, 

134 

551* 

214 

194 


354 

144 

11 

604 

874 

454 

177* 

274 

234 

191* 

874 

324 

14i, 

241, 

74 
517* 
53 
37 
j 53 
I 194 
| 20 
62), 
465, 
278* 
274 
304 
164 
3 

1334 

494 

463* 

314 

677* 

34 

7 

784 

663* 

684 

207* 

6 

824 

694 

254 

)2634 

207, 

337* 

404 

127, 

36 

384 

314 

1114 

174 

264 

414 

374 

174 

94 

607, 

49 

604 

07, 

24 

414 

2 

114 

304 

287* 

647, 

844 

344 

414 

424 

44 

844 

804 

824 

314 

447* 

137* 

944 

36 

37 

{ 164 
1 48 
154 
234 
304 
I 474 
i 344 
I 314 
! 344 
71, 
284 
261 * 
194 
364 
274 
764* 
404 
224 
774 
314 

83* 

334 

114 

764 

334 

6 U* 

204 

454 

197* 

22 

374 
1064 
484 
243* 
573* 
534 
164 
371, 
i 54 
I 64 
84 
1 304 
I 374 
I 284 
I 124 
454 
29 
244 

38 
271* 

334 

194 

324 

404 

87', 

694 

434 

334 

134, 

664 

203, 

197, 


Indices 


NEW YORK 


DOW JONES 


•industrl'lsr 


-H’ms Brtdsj 
: Transport^ 
.Utilities— 


TradlnuVol 

ooo-t 


Mar. 

21 


1268.22 

72,46 

699.09 

149411 


96,930 


Mar. 

80 


1265.24 

73.27 

699.091 

140.21 


Mar. 

19 


1271.09 

72.32 

6Q3.30| 

148.70 


107,HIB119,17d 


Mar. 

18 


Mar. 

16 


1247.8E 

72.39| 

602.191 


1249.27 
73.43) 

694.77 

147.161 147U)0| 


94O,2OJl0S.19Oj — 


19814-85 Since Complltn 


High 


128942 

(1/3/B6) 

74.47 

w 
. <1/8/88) 
161.16 
fl3/2l»2 


Low 


1088.B7] 

(2417) 

64.81 

(26fE1 

1444.03 

(25)7) 

122.28 

(16/8) 


High 


129B.2H 


(I/S/B6 B (2/7/62) 


1835.30 

(1/8/85)1 

163.72 

I(5fflz4/OT) 


Low 


41.22 


12.32 

(8/7/82) 

10.6 

SB/4/42) 


•Days High 1278.93 (1277.39) Low 1967.62 (1257.84) 


Industrial dlv. yield X 


Mar. 16 -t Mar. 8 


Mar. 


1 (approx) 


STANDARD AND POORS 


Indusm - 
Comp 1 ft* 


Mar.n 
21 


200.18J 

170.351 


Mar. 

20 


199.91 

179.081 


i 4.B 

Mar. 
19 1 

0 1 

Mar. 

18 

4.81 

Mar. 
15 I 

1 4.8 

198 

« 1 

4-88 

4.1 

Since C 

S7 

tomp*n 

High 

Low 

High 

Low 

800.55! 

17B.54{ 

1 

197^8 

176.88 

196.94 

175.53 

206.15 

(1/5/86) 

TKJS 

maim 

167.74 j 
(24/71 ! 
147.821 
(24/7) ] 

206.18 

(1/8/85) 

185.55 

(16/2/86) 

8.0 

(BO/6/82) 

4.40 

O/e/st 


Industrial dlv. yield 

Mar. 9 | 

Feb. 27 

Feb. 20 

year ago (approx) 

3.83 | 

3.82 

3.81 

4.09 

Industrial P/E ratio 

11.24 1 

11.33 

11.54 

11.61 

Lons Gov. Bond yield 

11.84 

11.03 

11.45 

12.15 


N.Y^.E. ALL COMMON 


Mar.| 
31 | 

Mar.! 

20 

Mar. 
19 | 

Mar.] 
10 1 

1984-85 

High j Low 

IDS.BGj 

105.69 

! 1 

105.91 

102,51 

1 

lOo.oal 85.13 
(!5/2/86)| (24(7) 


Rises and Falls 

|Mar. 21 Mar. 2D Mar.19 


TORONTO 


Mar. I Mar. 
21 1 20 


Issues Traded. -.1.983 

1,998 

1,990 

,1.040 

Rite*.. „_J 813 

693 

Falls.. 697 

834 

I 503 

Unchanged.—.! 474 

471 

447 

New Highs-—- J 69 

66 

; 63 

New Lows— — J 10 

11 

1 12 

| I 1954-85 



19 | 18 


High 


Low 


5 !' 2068.8^21187.! jaH.6 '1988.8 12524.4 (12/1/84/ 1641.2 (!6/7) 
*i 2BOI.2j2606.f ,2821.9 .2577.6 j2647.0 (B/J;0g,; 2079.7 134/7) 


Metals 2 Minerals 

Composite 

MONTREAL Portfolio I 1W-96 151.01 1 12B.4B |l32.77 (5/s/B6u 100.36 (24/8) 

NEW YORK ACTIVE STOCKS 

Change 

Slocks 'Closing an 


Thurad»K 


GTE — 

IBM 


traded 
T. 848,400 


Sterling Drug... 1.435.000 

ITT .1.397.600 

Northeast Util. . 1,381.600 


pries day 
4!\ -H. 

1 .'5*4.800 I28»* - * 

3Z>, +1 S 3 

3 1\ - >* 

I4 T . - 


5p*rrv 
CPC Inti. 


Change 

5tocks Closing on 
txsdad pries day 

1.322.600 S3 1 * 

1.310.600 43 


CBS 1 . 153.300 10 ft 

Chrysler 1 . 107.500 33 >, 

AT&T 1.085.700 21S 


+ 1-, 
+ 4 
- ». 
+ \ 


SWITZERLAND 


Swiss BankGpn.(Bf/12/B8i' «8.4 j 4Z8.5 | 42r.B I 88B.9 , 450.8 (18/8)86) 864.6 ft6/D 


WORLD 


Capital Inti. (l/t;7flj [ - ! W.t | «».« , M9.6 .MI.2 (22i3m 1B.2 (74/J2) 


•• Saturday March IB: Japan Nlkkel-Dow 12.487.4. TSE S98.65. 

Base value of all Indices Bta 100 except Australian All Ordinary end Metals— 
500. NYSE AH Common— 50<P Standard end P^M—lft 
and Metals— 1,000. Toronto maicss based 1975 and Montrwl 
t Excluding bonds. * 400 industrials. § 400 industrials plus 40 Ubiitiss. 40 
Flnsnclsls and 20 Transports, c Closed, u Unavailable. 


WALL STREET 


Slightly up 
oh money 
figures 


STOCK PRICES were slightly 
higher on Wall Street yesterday, 
when Stock Markets reacted to 
the decline reported Thursday in 
the U.S. M-l money supply 
figure. „ _ 

By midday the Dow Jonra 
Industrial Average was up S3Z 
at U7054. making a nse omW 
on the week, while the NYSE 
All Common index, at $10354. 
rose 9 cents on the day .ana 
$1.48 on the week. Gains led 
losses by a four-to-three majority 
in a volume of 62.67m shares. 

“There is no trend here at 
all." said John Smith of Fann- 
stock and Co. “Ifs up to the 
Institutions to make a move but 
all of them are on the sidelines. 

Thursday. M-l money supply 
for the March II week came in 
lower than expected. February 
Durable Goods orders were re- 
ported yesterday at an expected 
qj2 per cent decline and Con- 
sumer prices increased an 
adjusted 0.3 per cent last month. 

“ The problem is that Institu- 
tions have become traders, not 
investors, due to a tremendous 
lack of confidence and convic- 
tion." Smith added. 

McGraw Edison moved 
ahead S9* to $54 — it approved 
an Agreement to be acquired in 
a management buyout for S1.3bn. 

J. M. Tull advanced $2| to $22| 
— it is subject of a $23 a share 
tender from Jorgensen Co, fol- 
lowing news of an agreement to 
be bought by Bethlehem Steel 
for $22 a share. 

ITT were up $1} at $35} amid 
continuing strong market specu- 
lation of an impending takeover, 
or merger plan. 

Northeast Utilities were off 
$| at $14} — it said it plans 
to report a write-off in the cur- 
rent year. 

Pepsico firmed $} to $52, ana» 
lyats* said renewed buyout specu- 


Clooiog prices for North 
America were not available 
for this edition. 


Islian i:nf--unried. 

1'3 Ip* 1 10 

She riscal 

jy.viiti qua:‘I*rr and full year 
v.frr rejiorictl below analysts 
earlier e\;)eriatinns. the com- 
pany saiil. 

Dow Chemical, improved 
to $23 — it is repurchasing some 
of its o*a stock. 

Capital Cities jumped $5* to 
S215 on a merger plan with ABC, 
which were up Si at $1065- 

CBS were lifted S2? to $108 — 
investor Ivan Eoesky told 
Reuters he had no comment on 
published reports that he holds 
seven to eight per cent of CBS. 
THE AMERICAN SE Market 
Value index gained 0.18 to 
225.07, making a rise of 1.64 on 
the week. Trading volume 5.25m 
shares. 

CANADA 

Stock prices were firm at mid- 
session. 

The Toronto Composite Index 
was ahead 6.77 at 2.60&0, Metals 
and Minerals 9.0 at 2,065.4. Golds 
5S.2 at 3,477.4 and Oil and Gas 
20.6 at 3.244.4. 

Oshawa Group “A” held un- 
changed $242. despite a 2 cents 
increase in the quarterly divi- 
dend and rise in fourth quarter 
profit to 96 cents (S8 cents) a 
share. 

TOKYO 

A firm opening sent the market 
average to a record high in early 
trading, but afternoon selling of 
Financials and International 
popuiars dragged it down. A last 
minute recovery, however, on 
renewed confidence in the U.S. 
economy helped it close barely 
higher on balance. 

The Nikkei Dow Average 
finished up 123 at a closing high 
of 12.542.60 after hitting an all- 
time high of 12. 574.76. On Wed- 
nesday the average rose 6328 to 
the previous record closing high 
of 12,54127. 

Turnover 300m (450m) shares. 

The broader based SE index 
rose 121 to 1,00626. Volume 
12.5m (142m) shares. 

Non Ferrous Metals, Minings, 
Oils and Utilities advanced 
throughout the day on the yen’s 
strength against the dollar and 
the recent jump in gold prices. 

International popuiars opened 
firm on Wall Street’s gains, but 
late morning selling extended 
into the afternoon, and all but 


Heaw Electric:- '•?* ytsed. • 

; ,.v . - . vd shares such 

as lanc-mvniny Real Estates and 
Trading Houses arew bujers 
after a long quiet spell as the 
Slating dollar drove investors 
in the security of stable, tangible 
asset-holders. 

Financials, which exert * 
strong effect on the market 
average, led the recent rally, but 
their decline yesterday drew tite 
market average down tn the early 

afternoon. _ _ 

Non-Life Insurances 
Securities Houses were 
sold. But some regional Banks 

firmed. _ . _ 

i-ntp afternoon buying ot 
Biotechnology-related shares ana 
favoured Drugs revived tne 
average at the end of the. day. 

GERMANY 

Equity prices, retreated from 
the previous session's, record 
highs in light trading, consolidat- 
ing at slightly lower levels. ■ 
The Gommeribank index shea 
6.9 to 1,222.4. . . 

A few issues closed with gains, 
but foreign investors, whose pur- 
chases have provided much of 
the motive force behind the 
market’s surge, were light sellers 
on the day. The weaker tone was 
also heightened by the approach- 
ing weekend. 

Motors -lelt the ..absence of 
foreign buying most -keenly. 
Porsche, plunged DM 39 to- 
I260xd, while Daimler-Benz 
declined DM 8.50 to 687. 

Chemicals suffered from profit- 
taking. BAST came back 
DM 3.90 to 206.10 despite Thurs- 
day's news of a 502 per cent p ro- 
tax profit rise fOr the group in 
1984. 

In Steel s Thytmea rose DM 0.70 
to 105.10 — it will resume a divi- 
dend for 1984-85, after two years’ 
omission, and is. also planning a 
capital increase. ‘ 

Siemens traded as high as 
DM 548 before closing DM 42 
off at 5&xd. 

Leading Electricals, Chemicals, 
Machine Makers and Retailing 
stocks were mostly loweT, while 
Steels were mlved and Bankings 
and Utilities mostly higher. 


AUSTRALIA 

Share markets dosed firmer in 
active trading as investors 
ignored a continued slide in 
bullion prices. 


The All -Ordinaries ltakfe.irta 
up 8.5 at S10.8. jhe 
trials 6.0 at UJU ■ 

Resources 9-9 at 5292 ■ ind 
and Gas 14.1 at 2853. Natitw^g 
turnover 6424m (4S.46m) duuas,- ; 
Hires outnumbered falls by . 
than a two-to-one majority, ; 

Brokers said Gold and M&ting- 
stocks were in demand despite 
gold’s falling price with invesfe a 
speculating levels Would 
in New York yesterday and &} 
Hong Kong today. • . 

OU and Gas stocks were 9 ^ 
well supported following recony 
mendations from some, brokets* ^ 
that the sector was oversold. . 

Among Industrials,. Brad Coqr. . 
announced a A$420 ;a diai#- 
condrtional offer for Arartjj^ 

which rose 5 cents to A$4J2fc 
ANI put on 12 cents to ASZgfc 
on its 17 per cent profit improve* : 
meat, increased dividend'' aed^ . 
one-for-five bonus. ' 

News Corp lost -5 cents' tip 
ASI3.60 on its A$230m outlay 
a half share in ZOtli Century 

HONGKONG *V£~- 

Higher in active 'trading, fi"- 
institutions and “small" investor.' 
.‘moved into the maritet. > ^ ^ 
A strong opening led to instil- 
tutional ..chart buying, teodfa^- 
the Hang Seng Index up nearly 
16 points by the end of the morn- 
ing. But a late round of profit-^ 
taking trimmed toe gains ywoSX 
the index dosed 122 6 vp at? 
1^60.69. Turnover HK$2Sa6^ 

(HK$220.72m>. 

Swire Padflc - A" rose Wf c eqfiC 
to HKJ2L60— ft is escpected^ 
report sharply higher 1984 earn; 
ings next week. V 

The suspension in tradtog-efe'. 
Son Hong Kxi, imposed 00 Tq«|*- 
day, remained in effect jt; 
Investors awaited an annouis» -. 
ment bn restructuring .of. the ., 
company.' 

SINGAPORE _ ^ 

. SharB . prices conttaned. ifl' 
creep lower on scattered forced 
selling from weak shareholders. -. 
But volume was small. 

The Straits Times InduBtrbd- 
index lost 1.76 to 82827, whfi.e, 
the All-Shares Index, slipped QJ&\ 
to 29223. Falls o utnumb ered 
rises 9040-26. " Vbhnne . 7Bnt- 
(7.6m). . -iz . 

Most bankings relinquished 1 
some srnail ground,- 
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: Mar. 

] 22 

Mar. 

21 

Mar. 

20 

Mar. j 19B4;-85 

19 ! High j Law 

AUSTRALIA 1 

Alford. (1/1/80) I 810.8 

Metals ft Minis. (1(1/80) j 498,7 

602.8 
*30. a 

IRJ 
! 430.8 

1 795.9 ' 810,9(32/5/96)] 648.5 (19/8) 
478.7 I 667.4 <5/lA4i]395.8 (7/1AE) 

AUSTRIA ! 

Credit Aktlen (It l/ttt , 78.78 


70.65 

1 | 

70.80 fr*.86 (22/2/86)1 65,20 (16(1, 

BELGIUM 1 

Brussels SE (1/1/88) j 2308,8 

2808.81 

2505.11 

2502.82 



DENMARK 

Copenhagen SE (8/IAS) 1 177.50 

178,62 

178.04 

T77.B2 

I 

i 

•1 

•O 

Jl 

168.44 A/1/B6) 

FRANCE 

CAC General (5Ult/8S) ! 208.10 
Ind Tendance (28/ 12/84) | 114.0 

208.1 

112.7 

206.6 

TtlJ 

1 

206.1 MB.* (15AA6) 
111.8 J 7 14jB (22/5A61 

>66.1 (5/1/M) 
100.0(28/12/8) 

GERMANY 

FAZ Aktleri (51/12/68) 
Commerzbank (1/12/65) 

421.56 

1222.4 

*28.65 

1228.8 

418.94 

I217.S 

4194* J 425,66(21 /5/K)' 517.17 (28/7) 
1217.1 1 1220^121/6/96/] 917.7 (2B/7) 

HONG KONG 

Hang Seng Bank(31/7/S4) 

1580.89 

1847.75 



1812JE 

" 1 

1800.97 I458.l7(19l2/B6){ 748.02 (15/7) 

ITALY 

Bonca GVmm leal. CW2 

271.89 

278.48 

278.44 

>75.50 '288.71(20/2/86)] 182 JO (2/1/84 

JAPAN-* 

Nikkel-Dow (1B/6/4D 
Tokyo SE New (4/1/88) 

12642.6 

1008.99 

(O 

( 0 ) 

12041.4 

1005^5 

12478.0 |l2&42.B(Z2/5/8s! 97D3.55 (22/7) 
1003.01 ||006AE(22/5/B5]7i0.40 (4/1Aq 

NETHERLANDS 

ANP-gbs General (1870) 
ANP-CBS Indust (1911)) 

as 

BU 

166,0 

206.5 

164.7 

106.4 

184.6 

208.7(18/8/85)! 148.8 (25/7) 
TB8.8(22/b/B5)| 116.7 (18(6) 

NORWAY 

Oslo SE (4/1/85) 

508.57 

51L26 

S16.K 

814.82 

846.8 (8/2/86)^221,87 (4/1/84) 

SINGAPORE 

Straits Times (isSE) 

828.17 

127.35 

882.52 

686,52 

1 

1071.8 (8/2/84) 784.4 (16/1/86) 

SOUTH AFRICA 

Gold (1858) 

Industrial (1S6B) 

1M4.4 

678.2 

887.8 

875.6 

880.1 ! 
869.6 

858.7 

882,5 

1099.0 (24/1/84) 

1 106,5(2B/5/84j|846.E (6/5/M) 

SPAIN 

Madrid SE (28/12A4) 

111# 

111.74 111J1 

I i p 

(C) jl 17.41 (4/2/85)] 100.08 2B/12A 

SWEDEN 

Jacobson ft POL ’SB) 

1417.8 

T42fi,8s| 1482.87 

1 

1490.4S! 1584.6 (5/2/64:>;1502.8S|32l)1) j 


CANADA 

Kook 

Mar 

81 

Mar. 

20 

AMCA-Inu 

2fii* 

10 a* 

AbWW 

B4l« 

56 

Agnloc Eagle—. 

144* 

15 

Alberta Energy- 

183* 

185* 

Alcan Aluminium 

371, 

37^ 

A/goma Steel— 

S1U 

221* 

Argen Inc — 

igi* 

19 »4 

Bank Montreal-. 

26 

26 

Bank NovaScotla 

127* 

127, 

BCE 

391* 

591* 

Bombardier 

291* 

801* 

Bow Valley 

171* 

171* 

BP Canada Re*-. 

261, 

27 

Brascan A 

343, 

343* 

Brlnco 

1.63 

2.62 

B.C. Forest — — 

9ta 

gt* 

OIL Inc 

28 

20 

CadlltacFalrvlew 

16U 

161* 


stock 


I Mar. ) Mar. 

>21 i 20 


Cambell Red Ut.; 
Can. Cement Pt,. 
Can. NW Energy.; 

Can. Packers 1 

Can. Trust co- — ; 
Can. Imp. Bank.' 
Can. Pacific : 
Can Pac. £nts....j 

Can. Tire C 

Carrfor. — ■ 

Carling OTOe — i 
Chieftain^. — 

Camlnco. — ■ 

Conlgas Mines.-' 
Cons. Bathat. 
Copper Latat— — | 
Co re mark Int — ; 

Costain 1 

Denison Mines A 1 
Dofi 


27 

IU* 

2S1, 

291* 

325* 

293* 

60S* 

273* 

87, 

91* 

14U 

IU* 

141* 

55* 

17S* 

0.80 

Jh 

03* 

138* 

271* 


• 268* 
j IU* 
i 231* 
291* 
323* 
29T* 
591* 
27*s 
8«* 
93* 
141* 

11 T* 

143* 

6 

173* 

0^8 

71* 

98* 

135* 

263* 


Stock 

Mar. 

21 

Mar. 

20 

Dome Mines— 

111* 

lit* 

Dome Petroleum 

2J3 

2.90 

Domtar — 

38 

58** 

FaJconbridge . — 

96 

955, 

Fed. Inds A 1 

221* 

224 

Grendis A——/ 

273* 

274 


294 

294 

Giant YTcn/fe 

134 

24 

Gt. West Life 

3.30 

3^0 

Gulf Canada-.— 

17S« 

174 

Hawker SW.Can. 

20T* 

204 

Hudson’s Bay-— 

174 

174 

Husky 0(1 

103* 

104 

imasco 

274 

277* 

Imperial Oil A.— 

494 

497* 


177* 

IB 

Indal 

134 

154 

Int. Pipe — — 

364 

364 

Labatt (John).— 

235* 

834 

Lae Minerals 

286, 

294 


Stock 


Mar. 

22 


Mar. 

20 


I 

Mar. 

Mar.T: 

I Stock 


20- • 


Lob law 

MacmlL Blood el 
Marks ft Spencarl 
Massey Ferg usoiv 
McIntyre Mlnes-| 
Mitel Corpn^ — 
Molson A ' 


Moore Corp— 
Nat. Sea Prods A) 
Noranda Ino. 
Noroen Energy— 
Nth. Telecom 
Nova Alberta. 
Numao Oil — . 


Oakwood 


Pan Can Pet- 

placer Dev 

Power Corp..—— 
Quebec Sturgeon 


28 
881* 
61* 
5.00 
441* 
9U 
1B8* 
72 1* 

a 

103* 
141* 
BO I* 
'61* 
IS 
6»* 


291* 

941* 

SIT* 

4.00 


18 

865* 

sfoQ 

451* 
9 b* 
158, 
712* 
81* 
105, 
141, 
005* 
61* 
121 , 
684 


291* 
241* 
SI 1 * 
4.36 


Ranger 0(1 — 

ReedStenhs | 

Rio Algom — — . 
Royal Bank A*. -.1 
Royal Trust A..— 1 


Sceptre Res 
Seagram — 
Sears Can. Ino.— 
Shell Canada Ofl 
Btalco 


TaokB. 


Texaco Canada. J 
Thomson New. 
Toronto Dom. Bk) 
TrantsalaA — — . 
Trans. Can. Piped 
Walker Hiram—. 
Westooast Tro — 1 
Weston (GeoJ. 


Bta 

241» 

Ut| 

298* 

191* 


Bi* 

608* 

71* 

241* 

201 * 

12 

521* 

871* 

19H 

248, 

255* 

285* 

14* 

75 


am 

245* 

221 * 

291, 


e r 


:w». 

71* 

MBs. 

2- 

521* 

875* 

191* 

24 T* 

25A,. 

283* 1 

751* 


AUSTRIA 


Mar. 22 


Price l + or 
8chX — 


Creditanstalt. I 843 

Ooetse — — j 428 

(nterunrfat.l - .' 

Laendortjank— 
Perlmooaer 

Steyr-Dalmler 

Veltscher Mag — 



BELGIUM/LUXEMBOURG 


March 82 


I 


Banq. Int. A. Lind 

Bekaert B — J 

CimentCBR.. 

Cockerll. 

Delhaize — 

EBES 

Elect robe!. 

Fabrlque Nat 

GB Inno BM 

GBL(Brux) 

Gevaert 

Hoboken 

Intercom 

K red I e thank 

Pan Hldgs. 

Petroflna 


Prloe 

Fta. 


—20 


1,893 
6,160 
6,930 
2,600 
282 
7,500 
3,080 
0,660 
2,130 
3,380 
2,090 

4,188 

6,000 —70 
3,500i +20 
0,600 —40 
11,400 “ 

6,900 


+ or 


+ 15 


—200 
+30 
-10 
+ 10 




+6 


-130 


Royafe Beige 


Soc. Gen. Banq... 
Soc. Gen. Beige..! 

Soflna j 

Sdvay 

Stanwlck InU 

Tractionel—. 

UCB 

Wagon Uts 


1 1,200' 


3.440 
2,04 5 
7,720 
4,500; 
l,630l 

4 , 200 ; 

6,4001 

8,7001 


-36 
—80 
+ 10 
+30 


-110 
+ 10 


DENMARK 


Mar. 22 


Andelsbanken .J 
Baltic Skand 
CopHandelsbankJ 
D. Sukkarfab — 
Danske Bank- 
Da Danske LufL.I 
East A*i«tlc_. 
Forenode Brygg.l 
Forenede Damp. 

GNT Hldg 1 

I.S.S.B. I 


Novo Ind 


Prloe 

Knr* 


286 

625 

273 

536 

269 

1,248 

167 

900 

10« 

396 

407 

640 

1,615 


Privates nke n il— i St33 


+ or 


-B 
+ 1 
—6 


-1 


GERMANY 
Mar. 22 


I Price 
i Dm. 


+ 0 _r 


AEG-Tetef... . 
AJHanz Vers— . 
BASF. 


Bayer 

Bayer-Hypo— ... 
Bayar-Varam — . 

BHF-Bank 

BMW 

Brown Boverl.-. 
Commerzbank. 
Conti L Gumml . 
Daimler-Benz. . 
Deguaaa. — 


113 JB\ 
.[ lD54xrl 
,■ 206.11 
216.3] 

531 | 

532 I 
■| 272 

. 388 
. 814J8, 
.! 1683! 
.• 139.B[ 

J 6873| 

.1 367 


+1.4 

+18 

-33 


1.6 


+0 

+6 
+ 1 
-43 
-13 
-13 
— O. 

-83 

+5 


D’aohe Babcock.] 16631 
Deutsche Bank.. 1 462 
Dresdner Bank—!19*Jxri 

GHH — , 1663 

Hochtief. 472 

Hooch at. 211.0] 
Hoesch Works 112.1 
Holzmann IP) — | 394 

Horten ; 166 

Hussal — 1 296 

Karstadt- — . 211 

Kaufhof— — — j 222 


+3. 
+03 
-03 
— 8 


.8 


—1.4 


+6.1 
-13 
— 1 


KHD 1 259xr| — 1 

I/I...LT .. riri A 1 A 


Kloeckner 

Unde : 

Luftham 
MAN .... 
Mannesmann — j 
Mercedes Hid — 
Metallgese! — — 
Munech Rueck._| 
Nlxdorf — j 

Porsche — — 


Preussag 


743] 
413 
1983 
156 
168.61 
. 600.5! 
! 268 
1170 
652:6, 
ISBQxd 
878 


Rhein West Electl 157.6 


Rosenthal— — 
Sch Bring — 
Siemens — .. 


Thyssen . — .—J 105.1 


Vartz 

Voba 

V.E.W. 

Ve re In -West— — ] 
Volkswagen 


245 

466.61 

5«2xd 


267 

18331 

123.6 

316 

204.91 


-03 

—3 


+ 1 


5.7 


+ 10 
-23 
—39 


+2 

+3 

+13 

-4.8 

+0.7 

-0.8 

—2 

+03 


—0.1 


ITALY 


Mar. 22 


— 1 
-25 
+8 


Smldth fF) 220 


+ 30 
+ 2 
+2 


+ 10 
*9 


FRANCE 


Maroh 22 


Price 

Fra. 


1692 

7,660 

279 

626 

647 

1370 

619 

2,346 

1,309 

1,970 

1,182 

685 
276,6 
2,148 
1,286 

686 
579 
237.9) 

3,080 

734 

203.31 

464 


229 

1,739 

962 

2,210 

1,950 

111 

82 

674 


2653 


+or 


+27 


+ 6 


-10 


—10 
+29 
+ 13 
+8 
+7 


+34 


+ 10 
- 0.1 
+40 
+ 1 
+23 


+42 
—9 
-9.8 
+99 
+5 
+20 
+ 10 
+2.5 
+1.4 


+ 7 
+2.8 


11,287 


SeDmeg. 324 

SklsRossgnol T.990 

Tetemech Elect.. 2,515 
Thomson CSF. : 552 


-0.5 
+ 7 
-5 


+60 
+ 10 
+25 


Valeo 225 ! —1.1 


Prloe 

Urn 


Banco Com'le....! 17,600 

* - 220 

S.470 
3,648 
4,150 
3.089 


+ or 


—310 

—6 


52 


1,496 

6,800' 

4,300 

2,190! 

2,900] 


-42 
-20 
+ 104 
—0.2 
—400 


BaEtogl-IRBS ..... 

B. I- Invest ] 

Controls 

Credits Vareslno 

Flat 

Finsider ( 

Generali Asslcur. 42,9001 

Italcementi 84,100) —500 

La R/nascentl.—f 66831 —0.3 

Montedlsln... 

Olivetti 

Pirelli Co 

Pereltl Spa 

Snla BPD . 

Toro Ass I a. 14 ,boo] 

do Pref ,! 10,999 


+23 

—49 

—7 

+4 

+7 


—11 


NETHERLANDS 


Mar. 28 


ACF Holding. — 

AEGON 

Ahold 

AKZO 

ABN 

AMEV 1 

AMRO — .! 

Bredero Cert — ! 
Bos Kalis WestmJ 
Buehrmonn -Tetlj 
Caliand Hldgs. ... 
Dordtsche Pet'm 
Elsevter-NDU. — 


Price 

FIs 


198 

188 

223 


110.6] -03 


406.61 

216.5] 
763 

164 

19.61 

87.6] 

36.4 

176.6] 
115 


+ or 


+2.5 

+0.6 

1.5 


+1.6 
— 1 
+0.3 


+0.7 

-03 

+03 

—03 

-0.6 


—0.4 
— 03 


Fokker 

Gist Broodes — ; 

Heineken 

Hoogovens ..' 

Int Mueller 

KLM 

Naarden 

Nat Ned Celt- J 
Ned M'd Bank....] 

Nedlloyd ! 

Oce Grinten- 

Ommeren (Van)., 

Pakhoed — 

Philips 

Robeco..— 

Rodamco. .-.] 

Rolinco 

Rorento— — •- , - 

Royal Dutch .— 1 197.5| —1 

Unilever....—. ! 346 1 — 2 

VMF Stork j 148 1-0.3 

VNU,. 210 -0.6 

West Utr Bank ...1 10331 — 


107 

184 

158.31 

503 

61.6] 

60.2 

48 

2593 

172.7i 

180.6 

3 t 4.5 

30.5 


+2.6 
— 1 
—1.7 


+0.4 

-1.3 

+43 

+1 

-0.3 


68.61 —0.3 
6131 +03 
763 —0.1 
138,1ft -0.5 
68.7, -0.2 
43.9! 


NOTES — Price* oa this page art #* quoted 00 th* 
Individual exchange* and ars last traded Prices. S Dealing* 
suspended, zd Ex dividend, xc Ex scrip Issue, xr Ex rights. 

Ex aU, 


NORWAY 

Mar. 22 


Bergen* Bank 

Borregaard 

Christiania Ban Id 
DenNorske Cred] 
Elkem — 


Kvaamer .J 

Norsk Data 

Norsk Hydro. 

Storebrand I 


, Prloe J + or 
'Kronari — 


144 
364 
1433f 

13T 
161 
400 
103.61 
246 


—7. 

-113 

-23 


SPAIN 


Mar. 22 


Boo Bllbae 

Boo Central— 
Bco Exterior . 

Bco H!*pano 

Bco Popular- 
Bco Santander—] 
Dragadoe 
Hid rota.—— 
Iberduero — — 
Petrol eos 
Telefonica— 


Prioe 

ptax. 


.540 

513 

205 

168 

.378 

353 

176 

85.2 

07.7 

148^ 

12331 


+or 


+1 

—2 

-0.5 

—13 

—S3 


swEoai 

Mar. 22 


AGA„. 

Alfa-Lavai. 


ASEA (Free) 

Astra (Free). — 
Atlas Copco — 

Car do (Free) 

Cellulosa— — 
Electrolux a 
Ericsson—— 

Esaelto 

Mo och Domsjo^ 

Pharmacia — . 

Saab Scania Fred 
Sandvfk 


Skandla--.— 
Skan Ensktida. 

SKF 

St Kopparbergs. 
Sven Handlembn. 
Swelvosh Match. 
Volvo B (Free).— . 


Pried 
Kronor) — 


410 

187 

320 

360 

107 

263 

120 

328 

276 

370 

228 

207 

420 

400 

311 

50 

209 

136 

168 

219 

284 


+3 

—3 

+1 


— 1 


-3 
— 1 
— 1 
—6 
—6. 


SWITZERLAND 


Mar. M 


Price | 
Fro. 


+ or 


Afusulue. 


Bank Leu 

Brown Boverl — I 

Clba Golgy 

do. (Part Certs). | 

Credit Suit 
Elektrowatt ^ — 

FIsheriGeo-) 

Hoff-Rocha PtCts 88.873 

HofT+toohe 1/10. 

Jacobs Sucherd. 

Jefmoll . 


Landis ft Gyr J 

Nestle. 

Oer-Buehrla l 

Pirelli I 

Sander (Br). . 
Sandoz (PtCts) 
Schindler (PtCts)] 

Sika 

Surueillanca — 

Swissair 

Swiss Bank 

Swiss Reinsee ... 
Swln Volkobk— J 

Union Bank. 

Winterthur- 

Zurich Ins.— — 


+25 


AUSTRALIA 

Mar. 22 


[AustU •— . 


AN2 Group.. 

Alliance Oil Dev .1 

Ampol Pet 

Ashton 

AUsL Cons. lnd_ 
AusLGuarantee. 
AubL Nat. Inds J 

Aust. Paper 

Bell Group 

Bell Re*..!.. 

Bond Corp Hldgsj 

go r «l 

Bougainville...... 

Brambles Inds — 

Bridge Oil 

" H. Prop J 

CRA.. 

csr„ 

CaetlemaineTy* 

Cole* iC.J.) 

Comalco "A" 

Consolidated Pet 

Curtain Aust. 

Dunlop Olympia. 
Elders IXL....!,... 
Enarg Res. 


Price 


4.40 
1.10 
130 
0.80 
1.95 

2.4 
23 
2.48 

6.7 

6.4 
1.66 
332 
2.02 

3.8 
230 
6.84 

6.04 

2.78 

4.78 
S.72 

k. 6 
0.48 

l. 60 

2.09 
33 

1.41 


+ 01- 


+0.06 


+0JD2 


+0.09 

+0.D6 

+ 0.12 


+033 
+038 
+034 
+032 
+ 0.13 
+0.08 


+0.14 
+0.05 
— OJM 
+0JB 

+036 

+03* 


—031 

+036 

+041 


AUSTRALIA (continued) 

+«■ 


Mar. 21 


taust.'» 


Gen. Prop.Tni*t 
Hardta (James)— 
Haitogen Energy 
HerahL WflJmes 
fOt Aust 
JlmbertanaF.P— 
Kta Ora Gold 
Lend Lease— { 
MIN- 


MaynaNicMess 
MyarEmpdrium. 
Not. Aust Ban^i 

New*———, — 
NIcholesKnvI- 
North Bkn HUM 

flt W jBrwr, 

Panconrl^ — — A l 
PoIneerConoL-^ 
Poseidon^. 
Queenstand Ooail 
Reckttt ft Odn— ' 
Repco.— 

Santos — ^ 

Smith (HoWanfiJ 
Thos. Natwlde-4 
Tooth 

Vamgas 

Western MJning„ 
Westpac Bank _ 
Wood side Petrol 
Wool worths— 
Wormold IntL- 


U 

3.1 • 
ZJSfi 
538 
1:91 
0w25 
al* 

634 

Jt* 

830 

.13 

538 

15.6 

135: 

B3B 

030. 

■1A. 

1.64 
535 
..1:41 
33 - 
139 
634 

] t 3.9 
134 
6.B 

3.65 
5.68 
5.34 

1.02 
335 
3.61 


-0.1 
—046 
+047 
+041 
=+046 
— 044 
+0.16 


-0.1 

+046 

+0.14 

-045 

+041 


JAPAN (caotiBMd) 


Mar. at' 


MHT— 

Mitsui 
Mitsui Estate— 
Mltaukoshl -w 
NGK Insulator* —I 
Nihon Cement— 1 
Nippon Denso— 
Nippon Elect— 
Nippon Bcpresi 
Nippon GakkJ. 
Nippon Kokan.. 

Nippon OH 

Nippon Seiko— 
Nippon Sh/mpen 

Nippon Steel 

Nippon Sulsan— 

NTV« — : 

Nippon Yuseo. 
Nissan Motor— 
Nlsshln Flour— 
Nlsahin Steel— 
Nomura 


Prioe 

Yen 


Olympus— .— m.— 
Orient Laaslng— 
Pioneer.— 


wy * 11 - 

+o.T RSSo 


+0.18 

+041 

+044 

+042 

-0.11 





_ HONG KONG 



Mar. 22 • 

Price 

+ or 

— • •. .. 

HJ(.f 


” Bank East Asia— 

22.4 

+ 0.1 

.. Cheung Kong — 

13.6 

+OJ 

_ China Light— — 

14^ 

+OA 

E verge 

1(14 

+0J71 

Hang Seng Bank* 

47.0 

+ US 

HK Electric 

7^5 



HK Kowloon Wh. 

6J 

• 

HK Land- 

4.05 

+0.16 

HK Shanghai BK. 

8.4 

-0.06 

- HK Telephone— 

69.0 


. Hutchinson Wpa 

20.1 

+6|b' 

1 Jardlne Math 

9.26 

— OJffi 

New World Dev.. 

6.1 


Orient O’Seas—. 

B.3S 


Oseas Trust Bk— 

BJSS 

+0.05 

SHK Props. 


+OJ35 

Shell Eject. 

1.6 


- Swire pao A- 

21.6 

+0.1 

TV— B. 

5.BQ 


Wh Batik Hard A. 

7.1B 


WheerkM-tlme- 

2.10 


World Int. Hklna] 

1.81 

-*■0.04 

" JAPAN 



Mar. 82 

Price 

+ or 


Yen 



AJISOTDQto . 


Alps Electric— -J 

Ameda — — | 

Asahl Chem. 

Asahl Glass. — 
Bridgestone 

Canon 


Casks Comp...— 

Chugal Phanrn-tt.040 

Citizen 

Dale! — 


Dal Nippon Ptg.j 
Daiwa House™ 

Ebara — 

Eisal 

Fanuc 


Fuji Bank^_.— ;„i 

Fuji -Film — 

Fujisawa 

Fujitsu — ... 

Oreen Cross.— — 
H»egawft„. ...... 

Helwa Real Eat— 

Hitachi 

Hitachi bedK...! 

Honda 

House Food— : 

Noya — 

itoh («.; — 

I to. Yotado 

Iwatsu— 


1.110 

2.1SO 

1360 

829 

906 

625 

1.480 

1.790 


JACCS-. 

JAL. 

JUSCO. 


660 
620 
[1,050 
o73 
416 
1360 

& 

1,830 

1,100 

1.3C0 

y23«0 

367 

680 

865 

, 1,120 

1.420 

685 

2390 

548 

2,660 

1,080 

350 

[S.BOO 

670 

875 

844 

5S6 

665 

885 

454 

670 


—10 
—BO 
+10 
+4 
+6 
+ 15 


—10 


+ 5 


-2 

+3 

—10 

—50 

+80 

—20 

+40 

+20 

+110 


+15 

+2 

-20 

-80 


Kajima 

Kao Soap- — 

Kosftfyarna — 

Kirin....™ 

Kokuyo— 

Komatsu 

KonlsMroku — 

Kubota — -.—a 528 

Kumagal — 593 

Kvato Ceram to... 6430 
Maeda Const— — 483 
Muaklno Mlllirtg.1370 . 

MysJrfta.— ... l f 06Q- 

Mnnrtmnl ~_ 5 L 7 

Marudat,.: - BfiO 

Marilf— : — : 985 

ME| ——1,650 

M*ta Elea Work*. 800 • 
M*bi«ur Ban*-— 13*0 
MlMB ,;-M9 • 

hiblshi Eeote—' • 399 . 
M*bshi Estate— 612 


+7 
+100 


—2: 

+10 

—9 

+5 

—11 


-2 

—5 

—17, 
—40 
—10 
-50 
-50 ■ 
+7 
— 1 
+21 
+20 
—10 
+ia-. 
+2 
—l ' 
+2 


Sanyo Elect— 

.Sapporo 

iSekisul Pretab—, 
Soven-Eleven H1 ^i 
Sharp — — — 

Shlmadzu 

Shionogf — — 

Shlsoldo 

Sony 

Stanley—— — 

S*tomo Bank— 
8’torno Elect — — 
S’torao Marine — 
Stoma Metal- 
Talhei Dengyo „ 

Taisel Corp. 

TOJaho Pftarm.— 

Takeda — 

TDK 

Teijin 

Tejkoku 

Tokyo Marine. 

TBS. 

Tokyo Elect Pwr| 

Tokyo Gee. 

Tokyo Sanyo 
Tokyo Style., 
Tokyo Corp— ._. 


270 
356 
693. 
426 
1,040 
228 
1,460 

'360 

1,150 

15B 

905 

665- 

660 

165 
555 

841 
470 
175 
1380 
1,240 
3,000 
2,840 
665 
950 
1320 
482 
409 
698 
[8,750 * 
1,060 
815 
720 
136Q 
(4,680 
1,060 
1,800 
916 
660 

166 
607 
212 

1,070 

380 

5,020 

450 

664 

882 

780 

1,740 

177 

720 

698 

326 




• 3 




Toshiba Elect— J 


449 

411 

680 

890 

1,350 

2,350/ 

710 

795 

afiso 

614 

489 

416- 


+11 


*■ --a 




Si .. 


■i 


- sT**- 






SINGAPORE 


fV’- r 


Mar. 22 

Price- 

' 

Boustaad HMga- 
goldStorag^r 
DBS...—.-. 

1.66 

Gentlng..... _ 
Haw Par. Bros—. 
Hong Leong.nivJ 
jnoheape Bhd. — 
Jteppel- Shipyard 
Malay Banking-. 
Matay Utd. tad-. 
Moltl Purpose .-1 
OCBO. 

0[7~ 

2^4 

5.00 
2.43 
1.74 

6.00 
SL59 
0^7- 

OUB ~ 

Public Bank;.— . 
Sima Darby- 
Singapore Press. 
S™ta Trdg. 

5.78 

1JB3 

T.97 

ea 

4.4 

2.7Q 

4.60 


+*r 


-i. < 




■*-: ■ *1 


—OJM 



SOUTH AFRICA 

Mir. 22- 


A be room 
AEftC L-— 

«Hed Tech J 
AnQlO Am Coal- 


AitB|o Am Corp j 23.7 


Anglo Am add 

Barclays Bank.-.. 
Rand .—J 

Bufleb J„ 

CNA Gallo 

Currie Finance-; 

Driefqnto|n-«J 
FS CeduM. j: 
GpW Fields 3 a’—. 
HisJivete^ael.J 
Nedbahk ; 

Sl^^Hldgs.. 

Rembrandt..-.-, 

Rust Plat ...a.— - 
Sstren.,., 

SA Brews..-. 
BnUthtAG)^.^ 

SSg? Hu «-J 


Price 

Hand 







r 




U 







,1 V- 

> -• I*- : ; 

.-*:n sqviss 





Sterling fell yesterday after narrow range. It closed at 
profit taking brought it hark DU 3.2260 from J>M 32105 end 
from Thorsday/s Highs. while the Y25535 from Y254.2Q. Against 
dcflar improved raargfaiaUy an the Swiss franc it rose to 
slightly better than expected U.S. SwFr 2.7273 from SwFr 2.7200 
ecnnmale statistics. Sterling's and FFr 956 compared with 


STERLING EXCHANGE RATE 
INDEX 

March 22 Previous 

850 am 765 74.6 

9.00 am 76.6 74.4 

10.00 am 765 745 


11,00 am 76.1 

Noon 75.7 

LOO pm 7S.7 

2.00 pm 755 

3.00 pm ... 755 

4.00 pm 755 


POUND SPOT— FORWARD AGAINST POUND 


Little 

change 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Mar. as 
1083 


< Sterling ' Local ■ 

. Gortlf Jcato Interbank Authority Company 


Of deposit ! 


Market 

Dapoaita 


Treasury 

(Buy) 


Treasury 

(Sallt 


Eligible ' Eligible 
Bank Bank 
(Buy) (Selh 


Whanpe tale index dosed at FFr 9-82. On Bank of England's 
75.5 down from 76.4. having figures, the dollar's index rose 


Day's 

March 22 spread 


spread Close One month 

TTie7<PMS« — 1 .1736-1 7l74<r"i O.S14.~48c pm~ 


opeoed 9t 76.3 and touching a 
^ )o«i ln the afternoon of 755. 
“ Against the dollar it closed at 
$1.2735, B fall of 1.45c. Tt was 
site lower against The D-mark 
at . PM 3.7800 from DM 35159 
and SwFr 3.1975 from SwFr 
35250. Agahut the yen it slipped 
to- Y299J25 from Y3Q2.0 and 
FFr 1154 from FFr 1156. 

The dollar ..was slightly 
Improved after its recent sharp 
fall and traded in a relatively 


U> 149.8 from 149.0. 


1.6082.1.1885 1-6085-1.0120 0 «7X.29t pro 


New York Rates 

r f Portugal 

Spain 

; March W prav.eleee '“ l * 

— - — -I L Norway 

ispor jsx.iT70-i.tt80' a l.isis-iess 
1 month o.sno.ATpm <3.51 -0.50pm Sweden 

t month* il.19-l.I4pm ll.22 1.19pm Japan 

TO mont hs ,1.40- l.aSp m ll.6ai.4Qpm Auama 

Forwcid praptama end discounts apply 5umU * 

to the U^. doHsr. 


March SB prov. cbm 


7^ Interest rates were little 

pa. months p.a. changed in London yesterday. 
~5ro6^;2Z.il7^~07 . ■»*« ^sentiment 

3.20 1 , 02 - 0,88 pm 2.38 remained bnlhsh in the light of 
7.03 B’.-os p« 8-32 sterling's relative strength, 
3.40 68-47 psn 2.71 highlighted by a 05096 fall to 
HI JHZ 12.3665 per cent in the Treasury 


per cent in the Treasury 


Sweden 

Japan 

Austria 

Sunt*. 


Nat hind. 42W52'. 42fl».4.2r, 2V»a pm 7.03 6'.-«N pm 852 sterling's relative strength, 

Balgium 75.0-7848 75.90-76 00 24-1Bc pm 3.40 66-47 pm 2.71 highlighted by a 05096 fall to 

Danmark 1 3-46-1 3.72 1 3.61', -13 52*, ivi^wi pm 2JT7 V^rpn 2X7 v>3665 Der cent in the Treasurv 

1-2077-1-2300 1 -2080-1.2140 O.lOp pm -0.07d* -0.15 .0Bpm-J7di -0.48 SJrS-IJf ®3L|S J 
3.77-3.831, 3.77va.784 2 K-&#t pm 8.33 7-6», pm 7J« Dill tender, attitudes were ufla- 

207S21E>. 200V214V i4o^i«Oc dia -18.40 485.14450 -18.21 enced by the authorities' desire 

209-213 209*210 20-6c pm 0.72 i5cpm-20da -o.o5 to restrain the extent of any 

ui dl * “•■’J J: 1 * <**• downward momentum for the 

tO.80-10.98t* 10X3*2-10. 64% I’r'nMfl pm 1.04 H-*i pm 0.42 -- -inrii * .... 

11.G0V-11.74>. ii.63>^ii.54>it3V2Vcpm 325 7%-os pen 2.32 time being. Three-month mter- 

10.77*4-10.98 10.82-10.83 ',orB pnM, dfs -0.14 V1\ «fts -0-39 

296>r303i, 298V299\ 1.90-1.70/ pm 7X2 540-5.10 pm 7.02 — “ — 

28.42-28-94 25.42-25.S7 16V-1&9™ pm 7.13 42 ’,-39*. pm 6.18 UK Clearing banks bash 

3.18V-3.2S 3.i9^<*3X0^t 2WV pm &44 6>>-6% pm 731 lending rate 131 per ren t 


Overnight — 12-16% 

2 ctayinoDea_ — — 

7 day* or. ■ — — 

7 days notice _ — 14%-14% 

On* month — lBtf-lBJi 1370-14 
Two months — 13%.ia% 13%-13% 
Throe months. 15%-13% 

Six months — 12%-12% 12 ,*-12 A 

Nino months— 1 12 1 .- 12 1 » ■ 121.-12% 
On* year- — . 12-llTg 12% 12I« 


12-16% ! 141i-l«l* 
- 143**14*, 


13% -14% 


14km 

141. 

Z»* 

13% 


I 201V21P. 20QV274*. 140-GIOOc die -18.40 48S-1«4Sda 

209*213 209*210 2D6c pm 0.72 15cpm-20d 

2396V2441'. 2404-2405 par-SIro dls -0.75 7-12 d% 

10.80-10. 98V 10X3V10.B4*, IV mm pm 1.04 IV, pm 

11.50 V11.74V 11.63>>11 S4‘,f3VZ'.e pm 3X5 7V4*, pin 

10.77V-10.38 10.82-10.83 'rfre pm-V dfs -0.14 W d% 

296*1*303% 208 *. *299 \ 1.90*1.70/ pm 7X2 540-5.10 p 

26.42-28-94 25-42-25 57 16V-1&5™ pm 7.13 42V-39*. pi 

3.18V-3.25 3.19V-3X0V 2Y2V: pm 8.44 6V-6V pm 

Belgian ram is lor convertible franca. Financial fane n/j 
Six- month forward dollar 1.51 -1.46c pm. 12- month 1.53-1. 38c pm. 
ICorrection* for French Franc rato against Sterling- 
March 19 11.37V11.38>, and March 21 11.67VI1.68*, 


203V214>. 

209-210 


OTHER CURRENCIES 


Local Auth. Local 

negotiable i Authority 
Bondi ; Deposits 


downward momentum for the 
£32 time being. Three-month lnter- 
-0X9 


Finance 
House 
Pepotta] I 


SDR 

Linked 

Deposits 


ECU 

Linked 

Deposits 


FT LONDON 

INTERBANK FIXING 


UK clearing banks base 
lending rate 13} per curt 
since March 20 


tea month-.— MB-14U — 

Two month*— 14%. 141. — 

Three months. 14i*-iiT| — 

Six months..— 13 -12% — 

Nino months— 13 -12% — 

One year — i 125,-1 2% — 

TWo years . — — 11 % 

Three years. — — 11)8 

Four years — — - — 11*. 

Five years— | — 11*. 


14 8.7-8X 

13% la.S33.9fl 
18% S6X5-0.O5 


;«.BS-0.6S| 

SJMO.O 


0.0-10.1 

WJ6-10J 


10 -10ft 
lOiV-iou 
10%-XOA 

10A-10% 


(11.00 a.m. March 22) 
Three months U.B. donate 


1014-J0* 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Kl 


ACBirnttm PwoJ meMWUO « 3ia.40 3ia.70 Uuetrla-.... 28.65-26.96 

AMstr aHa PoBa nl ljgW4 3W » 1^240-1.4380 Solglum ' 76X0-77.10 

Brazil Crmltv-J i TSemurk , 13.50-1 3.68 

WrtamdMaritty . ®-®? 50 -®. M ® a Franco ' ii.52-ll.BO 

•reek Drachma- 161X1-166.07 187.70-140X9 Germany J 3.77-3.81 

HcooKons Dollar! 9.1060 9.1200 J 7.7955-7.7970 JSyw-ZL-Z 

Iran mal inaxo* 1 96.40 k j » r .» ! 

KuwaltPtnartKDii oxmonxaao 0.50350 O-Ssmuetherlanda • 

LB ** , ?M5j rr 7e%22 - 2^22- B4-75X4.85 Norway 10X2-10.02 

Malaysia DtrilarJ 2X6X5-2.9726 ' 2X370-8X426 Portugal™ 

Me vr Zealand DirJ 2X300-2X600 2.1600 2.1740 XrJtrT 

SBOdl Arab m«E 4X1W4X20O 3.50353X085 Sweden 10.79-20X0 


Day's 

March 22 spread 
UKt 1.1670-1. 


602X06 

4X4-4.29 

10X2-10.02 


to 


Yuyoalavla. 


204%-216is 

10.79-20X0 

3.183X2 

1.17-1.19 

270-611 


UKt 1.1670-1.1940 1.1730-1.1740 0.51X.48C pm 
Ireland) 0.9640-0X730 0.9676-0.9590 0.45-OXSc pm 
Canada 1X886-1X786 1X765-1. 3785 0XO-0.23C dls 
Msthlnd. 3.6150-3.6480 3.6395-3.6406 0.64-0.S1C pm 
Balgium 64X065.00 64.75-64.65 9*>10^c dis 

Denmark 11X74,-11.67 11.53V1.54 2V21X*a dls 

W. Ger. 3X010-3X330 3X2S5-3.2265 0.88-0X3pl pm 
Portugal 178V182 180-182 200-500e d.t 

Spain 177X0-179.06 178X5-178.76 52-70c dis 
luly 2037-2066 2052-2053 10-IO^ire dis 

Norway 9.16H-9X5% »X3*r0.2« r.-T.oro dis 

Franco 9.80V9.881i 9.855-9.88'. 1.57-1 .67c dis 

Sweden 9.161*-9X5>, 9.19^-9.20*. 3>,-34ere dis 

Japan 264.50-2S5.60 S5.60255.60 O.51-O.47y pm 
Austria 22.64*^22.70 22.60-22.70 4'rX>,gio pm 

Swrtz. 2.7050-2.7360 2.7270-2.7280 0.79-0. 73c pm 


2037-2066 

9.1SV-9X5>« 

9.80V9.881i 

9.18Vi-9X54 


10-10yira dis 
2\.3>^>ro dis 
1.57-1 ,67c dfs 
3*«-34iOre dm 


* Selling rate. 


I UK and Ireland are quoted In U S. currency. Forward premiums and 
discounts apply to the U.S. dollar snd not to tha individual currency. 
Belgian raw is lor convertible franca. Financial franc 65.15-65.25. 


TVs 4, 


EXCHANGE CROSS RATES 


batik money finished at ISA per 
cr nm 1 ad cent unchanged from Thursday 
uuu-Hn while three-month eligible bank 

^ ThnS %" bills were bid at 12 per cent 

p.a. months p-a. compared with 12} per cent. 

S .06 1X2-1.17 pm 4X7 Weekend interbank money 
4.95 1.25-0.95 pm 4.54 opened at 141-14} per cent and 
-1 H °- 5 T‘° “ dU “1*25 traded between a high of 15} per 
foe eent aod a low of 12 per cent 

Iz“4V5d% -ifi **tore finishing bid at 13 per 
3.19 2.61-2X6 pm 3X1 Cent 

-23.40 G00-i400ds - 22 X 8 The Bank of England forecast 
"J-5 *** 1 shortage of around £B50m 

-I S SS.'dfs - 3 A 7 With factors affecting the market 
- 1 98 4 35-4 65 <Sb —1.83 including maturing assistance 
- 4.57 9V-6»« dis -4XS and a take up of Treasury bills 
2 x 0 1 85-i.bo pm 2 x 8 together draining £6 19m and a 

3 S SKSV pSi IS in t 5? Kft Dote eolation a 

Hwtrtprem.tmaVd further £250m These were 

1 individual currsocy. partly offset by Exchequer trans- 
franc 65.15-65.25. actions adding £155m and banks' 

balances brought forward £60m 
above target 


ECGD Rxad Raw Export Floanca IV; Avaraga Raw «| Iniarear pariod PM 8M offer aM 

February 6 » March & 1985 (ioeluahra): 13.883 par cant. Local amhorhlsa 1 ^ 

and finencs tiousaa aavan days' notica. othara ssvsn days' fixad. Financa 

Houms Rasa Rata (publimhad by tha Financa Hoosaa Aaaoclation): 1?a par Tb« flxing raws are tha art th made 
cant from Match 1 1965. London and Scottish Clearing Bank Rata* for landing mains, rounded to tha nearest ons- 
14 ear cant. London Dspoait Baton tor autna at aavan daya* notion 11-11** par atnaanth. af tha bid and oRnrad reus 
cent. Treasury Bills: Avarags tandor retaa of discount 12X666 par Cant, for SI Dm quoted by tht marfcat to 
Csrtificataa of Tax Dapesit (Ssriss 6): Daposha €100,000 and ovar hald undar flva refaranca banks at 11 am sach 
ona month 14 par cant: ona-threa months I3h par cant: ihrea-sbc months 1A par working day. Tha banks are National 
cent: six-nine months 12*4 par cane nirva-12 months 12** par cent. Under £100.000 Westminster Bank. Bank of Tokyo. 
12 par cant from March 12. Deposits bald undar Series 5 12% par esnt. Tha rata Deutsche Bank. Banqus National* da 
tor all deposits withdrawn lor cash B per cent. Pahs and Morgan Guaranty Trust. 


Deutsche Bank. Banque Nationals da 
Paha and Morgan Guaranty Trust. 


To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled £14m 


taking Into account the early 
help and tha Bank gave addi- 
tional assistance of £15m through 


and comprised purchases of £5m purchases of £lm of eligible 


of eligible bank bills in band 1 
(up to 14 days) at 13J per cent 
and £7m in band 2 (15-33 days) 
at 13} per cent In band 3 (34- 
63 days) it bought £2m of eligible 
bank bills at 13} per cent Hie 
forecast was later revised to a 
shortage of around £800m before 


bank bills in band 1 at 13} per 
cent, £8m in band 2 at 13} per 
cent, and £6m in band 3 at 13} 
per cent 

Once again the forecast was 
revised, this time to a shortage of 
around £700 m and the Bank gave 
further help of £430 m, compris- 


ing purchases of £21m of eligible 
bank bills Id baxfti 1 at 13} per 
cent in band 2 at 13} per 
cent and in band 3 £lm of local 
authority bills and £4m of 
eligible bank bills all at 13} per 
cent It also arranged sale and 
repurchase agreements on £403 m 
of bills at 13} per cent unwind- 
ing on April IS. Late help came 
to £2S5m, making a total of 
£744 m. 


jPound Sfrllng UX. Dollar Datitaa ha m k J*panoM Yen French Franc: Iwl as Frano I Dutch Guild, Italian 


Lira Canada Dollar Belgian Frans EURO-CURRENCY INTEREST RATES (Market closing rates) 




Pound Sterling 
UA Dollar 


Deutschem&rK 
Japanese Yen 1,000 


■* 

*6- 


French Frano 10 
Swkia Frano 


Dutch Gildor 
luOinn Llirn 1000 


Mar. 88 1 

Sterling 

UX. 

Dollar 

1 Canadian 
. Dollar 

Dutoh 

Guilder 

Swiss 

Frano 

D-mark 

1 French 1 

1 Frano 

Italian 

Ura 

’. Belgian Frano 

! Conv. Fin. 

Yen 

Danish 

Krone 

Short-term ' 

7 day's notice ... ' 

Month ! 

Three months 

14%-14*4 

14 U-14% 
13t B - 14 

13.T-13* 

8 A-BH 

8*4 -B 1 | 
Si* -81 a 
0ri-9* 

- 073-10% 

: IO-IOI 4 

1014-10% 

' 10-' 4 11 

6 iV 0 « 

6 %- 6 % 

6n4r» 

6f2-7A 

VI 

iai.13% : 
6*1-5% 
S%-3S, 

BJa-sif 
6 % 8 % 
5% 5% 
5?a-6 

1 10 %- 10 % 
10.V10* 

lOij- 10 % 

loij-ii a : 

1B%-I4i4 
131,14a, 
14% -147, 
1494-15% 

1 10 - 10 % 

10 U- IDS* 
10%-lOia 
10%-lDT, 

10 % 10 % : 

10%-1D% 1 

101,103* 

10%-107 ( 

6%-8% 

6+*-7,V 

S%-6% 

8%-6A 

11*4-10% 

11 %-ia 

11%-llH 

III 1 -IIS 4 

One year 

121^-18% 

10,-: 10ri 

llre-Zjrf 

7%-7% 

SfrSfi ' 

6r„-6-i 

: 1 17| - 18 

lBiz-16 

1 11-11% 

im- 11 % ‘ 


lHl-11% 


We 

iritis 

■rout 


... °* <j. 

■ ; --Tta£ 


Canadian Dollar 
fktgren Franc lOo 


Asian S (ctosmg rat** in Singapore): Short-twin SV» par cant: aavan daya 8V8 r a p*r cam: ena-month aUu-BU^ par cane thraa morrrtis 9VR« par cant: 
■ix monma 9*« S’a par cant: ona year 10*u-10*u par cant. Lang-rerm Eurodollars: two years 1TV11** per cant; thraa years 11*4-12 par cane four yura 12-12^ per 
cant; five years 12V12S par cam nominal. Sho/t-rerm razaa are call for U.S. dolls re and Japan*** yan; orhare two days' nodes. 


- -V : 


COMMODITIES AND AGRICULTURE 


* WEEKLY PRICE CHANGES 




REVIEW OF THE WEEK 


AMERICAN MARKETS 


ional 
ion 
)% oi 


1 

' : rr ^ e 

>3Hs 

: : 9?n 

- -i JSSt 

-- /:*>W 


Lit ait 

prloea Oh’nga 
per tonne on 
unleaa week 
stated 


’■£ 

"An 

• : - ,L T s ’ % 


METALB 

Aluminium- — «... — 

Free Marietta ej.t — 

Antimony— 

Free Market Bfl.ex - 

Copper-Cash High Grade.——. 

5 months Do. Da.+ 

Gold per nr. T .i : — 

Lead Cash— 

S' months^ — — ~ 

Ninka I 

Free Markets c_i.f. lb 


81466/1495 »S7S/5B2S|S102S/WS 


129 00/3 000 +30 
£1104 j— 64 
£1224X5—04X9 
8616.6 +21 


8316X 

£302.6 

£311X5 


MHadium per oz ~ — 
Flat 1 num per 


Plat'rmm per oz.— — .f 
QuVokailvflr(76 •— — — I 


stiver per oz. 

3 months per oz 

Tin cash ^~.- 

.4 months 




ZI no oaah 

3 montha — 

Producers—.— 


8S8X68d+5 
*118.60 1+22X I 
6270.75 [+22 j 

8285/2951—5 I* 
542,OOp +15.56 
SBBXOp +18X5* 
£9X60 — 605.5 

£9,662 X -491 
*76.70 +0X8 

678/78 — 

£767 -67 

£746.5 -50X5 

8800/940 — 



Dollar decline sparks 
gold price upsurge 


BY OUR COMMODITIES STAfF 


8305/310 
657.1 Op 
670.70p 
£8405 
£8542.5 
876X5 
886/SO 
£730 
£706.75 
61,050 


8313/318 8286/296 
679.70p (5C8.60p 
694.40 p SBBXOp 
£10,227X^8370 
C1QX 32X^8 5 17.5 
889.55 S 73.44 
68B)0O *64/68 

E844.5 £692.6 

£822X £804.5 

fioeonaM sfioo 


encara 

rrustHC 


DRAINS 

Barley Futures. 


£1 16.55 U I — 0-85 


Mab» French— — 
WHEAT Futures — 


£151.00 i+9 
£llB.56u l-OXO 


£147.50 

£126.66 


[ciZ6.B5 jciOS.68 

{£154.50 (£148.00 
£150X0 [£105.55 


SPICES 

doves. — 

Pepper white — 


of the year 


OILS 

Coconut (Philippines) - 

Palm Malayan. 

SEEDS 

Copra (Philippines)--.. 

-Soyabeans (UX J 

OTHER COMMOD0T1EH 
. Cocoa Futures May— 
. Coflee Futures May — 
Cotton lndex—~. — — 


£5,400 £5.500 M ,000 
83,100 *5,500 52.900 

*1X60 62,428 1 1,800 


81.190 81,675 *750 

$730 81,000 *550 


8600/ — 8770 

8352ac - 8327.16 


8865 8460 

165582 [*236.78 


£2285.5 Ul48.6'£I986 


£2X66.5 £1538 

GdX» £1X59-5 

[OO.lOa 66.65c 


CURRENCY FACTORS cou- 
tinued to overwhdm all other 
considerations on the London 
commodity markets thte week. 
The dramatic downturn in the 
value of the dollar brought 
sharp rises for dollar-priced 
commodities such as gold and 
sugar but sterling-denominated 
market all suffered substantial 
1 losses. 

Gold’s big upsurge began on 
Tuesday when the sudden fall 
in the dollar, coupled with ner- 
vousness resulting from the 
Ohio banking crisis, led to a 
wave of U.S. baying. Dealers 
said many analysts had been 
looking for an upturn in gold 
values anyways as the U.S. 
market had become heavily 
oversold in the preceding price 
decline. 

With covering against earlier 
Short sales and the breeching of 
chart resistance points provid- 
ing further upward impetus the 


London gold price surged to a 
peak of $347.50 a troy ounce on 
Wednesday before being trim- 
med back sharply by the rally 
in the value of the dollar 
against sterling. 

With the dollar rallying 
further yesterday the London 
gold price slipped back another 
$5.50 to finish the week $21 up 
at $315.50 an ounce. 

The' dollar's performance in 
evitably had the reverse effect 
on the sterling-denominated 
London Metal Exchange (LME) 
base metals prices. 

The mildly bullish signifi- 
cance of a further fall in LME 
warehouse stocks of copper last 
week was easily overwhelmed 
by the currency factor and with 
trade selling from Japan and 
Europe and a U.S. producer 
price cut providing extra bear- 
ish pressure the cash high grade 
price sank to £1,172.50 a tonne 
before ending the week £64 


down at £1.194 a tonne. Yester- 
day's £21.50 rise was mainly due 
to the rally in the dollar but 
was also encouraged by Chinese 
buying and expectations that 
another LME stocks fall will be 
announced on Monday. 

The copper market's price 
pattern was reflected in other 
t.me Quotations with cash stan- 
dard tin losing £505.50 cm the 
week to £9,660 a tonne, cash 
zinc £67 to £767 a tonne, cash 
aluminium £68.50 to £931.50 a 
tonne, and cash nickel £232.50 
to £4,495 a tonne. 

Lead remained remarkably 
steady, however, with the cash 
price losing only £9 on the week 
to £302.50 a tonne. Dealers 
attributed this to strong trade 
support for most of the week, 
though they reported quite 
significant trade selling yester- 
day in nervous trading. 

The London coffee futures 
market lacking the complica- 
tion of any sifnifleant specific 
factors, gave the most faithful 
reflection of the currency in- 
fluence. Despite gaining £26 
yesterday the May position 
ended £145.50 down on the week 
at £2,286.50 a tonne. 

In contrast the cocoa futures 
market was the last to succumb 
to the dollar factor. Concern 
about a developing squeeze on 





the availability of nearby sup- 
plies kept cocoa prices firm for 
most of the week In the face of 
the dollar's decline and dis- 
appointment at the failure of 
last week’s Geneva talks aimed 
at negotiating a new inter- 
national cocoa agreement. 

But concern about the supply 
situation eased eventually and 
the cocoa market joined in the 
genial decline in sterling com- 
modities. By last night's close 
the May position, which had 
reached £24-17.50 a tonne 
earlier in the week, was quoted 
at £2.056 a tonne, down £34 on 
balance. 


PRECIOUS METALS were 
slightly firmer In choppy 
trade over a narrow range as 
traders evened up their posi- 
tions ahead of the weekend 
but gold eased at the dose, 
reports Heinold Commodities. 
Copper declined as commis- 
sion house buying, on the 
basis of lower industry stocks, 
was offset by selUng off 
weaker sterling. Aluminium 
moved sharply lower in a pre- 
dominantly arbitrage orien- 
tated marfcgt- Cotton showed 
a firm tone reflecting confir- 
mations of Soviet buying and 
concern about adequacy of 
certificated stocks. Coffee de- 
clined moderately on profit- 
taking after the market failed 
to follow-through on earlier 
gains. Sugar came under tight 
pressure from a lack of fresh 
news and from weaker cur- 
rencies. Cocoa moved nomin- 
ally lower on light and specu- 
lative selling with trade sup- 
port emerging at the lower 
values on fears of tight spot 
supplies. 


MATING OIL 

42X00 UX. gallon*, cents A)->. gaHona 
Latest High Low Prow 
April 81X5 82.76 81.16 81.78 

May 76.70 76.90 75X0 76X3 

June 73.55 74.00 73.10 73X4 

July 72.70 72X0 72X0 72.80 

Aug 73.25 73.50 72.60 73X4 

Sapt 73.65 73X5 73.20 73X0 


PLATINUM 60 way as: S/troy os 

Close High Low Prev 
March 286.7 — — 26B.4 

April 2B5X 272.0 204.B 268.8 

July 260.6 Z76X 285.0 274.8 

Oct 276.3 282.5 278.0 281.0 

Jan 2B1X 286.0 288.0 287.8 

April 2BB.5 — — 295.2 


?ers 

Ding 

e 


ORANGE JUICE 15,000 lbs, cants/lb 


Close 

High 

Low 

Prev 

163.65 

04X0’ 

63.40 

64X0 

164.15 

04.55 

64X6 

64.75 

163.10 

63.40 

63J2S 

6340 

153.10 

83X0 

63X0 

83X5 

163X0 

— 


63X5 

163.50 




63X5 

163X0 

— 

— 

63X5 

WORLD 

'll” 



lb; eants/b 



Ctose 

High 

tow 

Prev 

3X5 

4X9 

3X1 

4.00 

4.14 

4X2 

4.10 

4.10 

4X1 

4X1 

4X5 

4X6 

445 

4X2 

442 

4X2 

4X7 

5.00 

6.01 

6X5 

641 

6.48 

5X9 

648 

5X0 

6.73 

5.63 

5.70 

5X0 

5X2 

5X8 

6JM 


NEW YORK 

ALUMINIUM 40X00 Hr. oanta/lb 


CHICAGO 


Dot. Canon ut 

Ssi O/l Put. April- 

Jute L/A BWC grade — 

Subbar Kilo — 

Sisal No. 3L 

Sugar (Raw). — 

Tea (quality) kilo 

• (low mod) Kilo. 

Woottopa 64a Super — 


8232X6 +8X0 

•Bp -*X 


211.346 &9«5 

1*857.75 SB14X5 


8LZ8zu +1X X1Z4X 
J — [503 p 

622p Kite ~~ fl — [i87p KUo 


*800 (*480 

01p |68p 

8070 *6 So 

8104 802 

B75p 267 p 

280p 106p 

jeabp Mto)483p Kilo 


BASE METALS 


£744, 43. 44. 46. Afternoon: Three 
montha C747. 48, 49. 50, 49. 48. Kerb: 
Three montha £748. 47. 4C. 45. 44 5. 45. 


COCOA 


COPPER 


4 Unquoted- 


(g) Madagascar. (af April. W Apr-May. (*) Mareb-Aprif. 
.(bU May. (v) May-Juna, 


West Europe 
f (f per tonne) 


261-263 [+1 
830-241 +1 
lfiS-lBB 1—1 



Amalgamated Matal Trading reported 
that in the morning each higher grade 
tradod at Cl 187. 88.5. 86. throe montha 
£120*. 6. 7. B. 9. 8.5, U. 6. 7.5, 7. 
Keib: Higher Grade: Three montha 
12X8, 7. 8. 9, 0-5. 10. 10.6. After- 
noon Higher Grads: three months 
£1215. 16/ IS. 1BX. 18. ML KM* 
14, 13X. Keib: Higher Qrade: Three 
months 0214. 13. 12X. 12. 11X, 11. 
10X. 10, 0, 8, 0. 


ZINO 

1 sum. 
Official 

+ or; " p.m. .+ or 
— jUnoffielal; -t 


£ 

764-5 

£ 1 £ 
-20,6. 766-8 

1 £ 
+4 

3 montha 

7434 

—19.7 740-7 

+8.75 

Settlem’t 

765 | 

r"’: - 

J_1 


•YesterOay'a 

COCOA < Close rf- or Business 

; — — — Done 

£ per tonne! 


HGCA calculations using three days' 
axchanqe rates) is expected to ehenga 
to 1X00. 


PIGMEAT 


Close 

49.00 

High 

tow 

49X0 

LIVE CATTLE 40X00 lb: 

49.10 

— 

— 

49.60 


ClOM 

High 

49X0 

60.05 

49X0 

50X0 

April 

63.05 

03.10 

60X6 

50X0 

50X0 

50XS 

June 

68.10 

W.15 

51.20 

51.60 

51X5 

51.70 

August 

86.85 

66X2 

52.45 

52.70 

52.46 

52X5 

Oct 

63.82 

63 XS 

52X5 

— 

— 

53X6 

Dm 

66.02 

05.70 

53.70 


— 

54X0 

Feb 

65.40 

65.40 

54X0 

— 

— 

66.00 

April 

66.10 

66.70 


March. • 2040-2060 . + IX 12060-20*5 


Yesterdays: Previous Business 
Month 1 close close . done 


Turnover: 8,775 tonnes. U.S. Prime 
Weatom: 45-45.75 oenta per pound. 


May i 2055 2067 '—3.0 9762057 

July 12020 2031 +7.6 2024-2007 

Sept. - ' 2002 2004 4 0.5 20C5-13B7 

Dec. : 1920-1922 +5.6 ' 1922-1811 

Mar ' 1 9 12-1 017 '+3.6 1915-1386 

Mey 1900-1916 ! — 1 — 


p. per kilo (deadweight) 

April I 109.50 108.90 :109XM08.« 


June..- 207X0 - 106.70 U7J9-1B7.no 
Aug I 102.90 i 102.40 — 


ALUMINIUM 


GAS Ofl FUTURES 


High Qrd< 


YaetMay'ej+er 


im 27X61+0X8 
■26.60 — 
ljrr.is.27Xa +0X25 
-28.10 *0.10 
I hr na.28.Sf -OXO 


i por tonne 
242X6 +6JB 
-J 232X6 +SXB 
— ■ 228X0 +1X0 

224X6 +1X0 

_■ 224X0 +1X6 

‘ 226.00 +1X0 

-J 226X8 -0,75 


248X640X0 

2BX0-50X0 

280X0-27.75 

2X0X5-24X0 

226.00-28X6 

228X0 


a.m. 

omoiai 

-1 

p-m. 

Unofftotal 

A 

£ | 

£ 

1108-7 

-11.5 

1103.5-4.fi -1 

18D7-X 

-16X6 

tl24-.fi 

1187 

-MX 

— 

1103-4 

(-15 

1206-8 4 

1807 0 

Lt5.fi 

I2I2-* 4 

1194 

-16 

— ' 


Aluminium— Morning: Three months 
£982. 62.5, 62. 60. 60.5. 60.5. 59. Kerb: 
Three montha £980. 61. 62. 63. After- 
noon: Three months £967. 66. 64, 63. 
Kerb: Three months £966. 64, 62. 61. 
60. 


Salee: 4,264 (5.427) Inca of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Daily price lor March 22: 
1C4 06 (104.51): five-day average for 
March 2S: 103.67 (102.44), 


Oct. — ; 108X0 
NOV. — : 109.30 
Feb 100.70 


108X0 : - 

108.90 :1MX8 
100X0 - 


Salaa: 14 (88) lots of 50 carcases, 
3.250 kg. 


POTATOES 


COFFEE 


Yesterday's. Previous .Business 


Alumn’ml a.m. + 


*■ or p.m. '+ or 
- ! Unofficial -r 


COFFEE 'Terterd'ys + or Business 
coffee ctose • — 1 Done 


Turnover: ea. ■ re roniioe. w.s. 
ducers: 66-70 cenu per pound. 


£ j £ I £ : £ 

Spot..—. 930.6-1 1-1SX 931-2 +tl 
3 months 860- X ;-l4X 062-3 ,-t-IO 


Turnover: 18,275 tonnes. 


March *242-45 

May- 2286-87 

July— 2326-30 

Sept. ...12566-68 

NOV. |23-7883 

Jan -234050 

March 13330^0 


,+ 18.0 2252-31 
U 26.02292X0 
, + 87X233-302 
+28.62370-43 
!* 28.0,2369X7 
I + 17.S 2360-40 
:+ 30.02336-00 


£ per tonne 

April—! <0X0 41.60 

May 46X0 47X0 

NOV. ; 70.50 70.30 

Feb..— I 78X0 78.60 

Apr : 92.70 92.30 


41X640.40 

47X046X0 

7O.Sft-70.38 


»r-— ; 92.70 92.3 0 02X0 

Sales: 474 (549) lots of 40 tonnes. 


RUBBER 


Turnover: 3X22 (2X48) Ion el 100 
tonnes. 


Argus ast/otaua 


Tin— Morning: Standard: Three 

moniha £9700, 9696. 90. 85, 50. 40. 
Kerb: Standard: Three months £9670. 
Afternoon: Standard: Three montha 
£9710. 9700, 70. 65, 60. 60. Kerb: 
Standard: Three months £9870, 85, 60, 
55. 50. 


NICKEL 


Nickel— Morning: Three montha 
£4.525. 20. 10. Kerb: Three montha 
£4,520. Afternoon: Three moniha 
£4.530. 25. 27. 30. 26. 28. Kerb: Thraa 
montha £4,530. 40. 45. 40. 50. 45. 40. 


Sales: 3.305 (4,255) Iota of 5 tonnes. 
ICO indicator prices (U.S. cams per 
oound) far March 21: Comp, dally 1979 
133.21 (133.04): 15-day average 131.76 
(131.54). 


GRAINS 


i e-m. |+ or p.m. j+ or 
OffloZel — Unofficial — t 


High Grde £ £ £ j £ 

Cash 96508 -142.81 9655-68 i+20 


*1 £ i £~\ £ e 

NICKEL [ a.m. or p.m. + or 
j Official j — Unofficial — r 


8 month* 96W.6 MOXj 9676 85 ;+IS 
Sottlem'tJ 9656 f-145 I - , - 


Gold fall S6H an ounce from Thure- 
ffoy‘5 Close in the ^/ ,d ° n 
market yeaterday to 

The 1*1013 1 ewed ft* 
traded botwoe" 0 hiqh of SMPVWi’h 
snd a low cf ©13V314V 
improved in eotly New Y ork tre d/ng 
blliiW-ng further problem* concerning 
thrift houses in Ohio. 


INDICES 

FINANCIAL TIMES 

MaFT2llMar. 20jM*th agbjYear 


SSS3 95D0-S -142.51 965548 !+2W 
3 month J 9635-4 -IBB } 9650-5 +1B 


Spot 1 4480-6 1-81 4490-500| + 55 

3 monthaj 4510 ' 80 !~ 7B ‘ Sj 45304 I + BG 


Buainaaa done— Wheat: March 

117.50-7.40. May 119.95-9.60. July 
123.20-2X5. Sep: 98.60 only, Alov 
101.70 only, Jan 105.35 only. Sales: 98 
Ion of 100 tonnes. Barley: Merely 
115.00 only. May untraded. Sept 98.50 
only. Nov and Jan untraded. Sales: 17 
lots of 100 tonnes. 


PHYSICALS — The London market 
opened vary quiet, was influenced by 
currency factors throughout the day. 
and closed firmer, reports Lewis and 
Peat. Closing prices (buyers): spot 
GS.ODp (samel; April 71.00p (70.75p); 
May 71.50p (71.2Sp). Tha Kuala Lumpur 
fob price for April BSS No 1 was 194.5 
(191.5) cents a kg and for SMR 20 
was 193.5 (191.5). 


SOYABEAN MEAL 


July 55X0 — — 

C OCOA 10 tonnes; S/tennae 
~ Latest High Low 

May 2396 2421 2337 

July 2230 2250 2178 

Sapt 2210 2230 2165 

Dec 2140 2147 2106 

March — — — 

May 2120 — — 

COFFEE " C " 37,000 lb, centp/lb 
Closa High Low 

May 145.28 45X0 44X0 

July 146.23 4SX0 44X0 

Sept 144X7 4460 43X0 

Dee 743.75 43.75 43X0 

March 142.51 42X0 42.00 

May 141X8 — — 

July 139.51 — — 

COPPER 25X00 lb; oanta/lb 

Closa High Low 

March 00.90 61.60 60X5 

April 61.05 — — 

May 61.45 62.10 61.40 

July 62.0 62.70 61X0 

Sept B2X5 63.00 62X0 

Dec 62X6 63.55 62X0 

Jan 63.15 — — 

March B3X5 63X5 63.60 

Mey 83.95 64.20 64.05 

July 64.45 64 XS 64XS 

COTTON 50.000 /be, ccntt/lbe 
Close High Low 

May 67.94 67.98 67.56 

July 66X5 66.51 66.10 

Oct 6S.35 65.43 65X5 

Dec 65.30 65.70 65XS 

March 68.50 66.60 66.50 

May 67.07 — 

July 67-2S — — 


live CATTLE 40X00 lb; oents/lb 

Cloee High Low 

April 63.06 63.10 6ZX7 

June 68.10 66.15 06.67 

August 85.85 66X2 05.60 

Oct 63.82 63X6 63.40 

Deo 65X2 65.10 64X0 

Feb 65X0 65.40 85X5 

April 66.10 66.10 06X0 

LIVE HOSS 30X00 lb; cant»/|b 
Close High Low 

April 45.90 45.97 45.53 

June 50X7 50.65 5020 

July 51X0 52X6 51.62 

August 51.60 51.70 51.10 

Oct 47.90 48.00 47X0 

Deo 48X5 46X0 47X0 

ftb 48X5 48X0 48.20 

April 46X2 46.02 46.00 

June 48X2 48.02 48X0 


Prev 

«2X7 q e 

05X0 - 4C 

65.60 -j. 

63X7 rs 

64.67 

esxo 

— Id 


Prev ie 
45.40 
50X2 
51.72 
51X0 
47X5 
<7X5 
48X2 


£2 T 


MAIZE 5.000 bu min; 


Cloee High 
M»7 2B0.0 281.0 

July 280.4 281.0 

Sept 271.0 271 X 

Dee 284.4 265.0 

Men* 273.0 273.6 

May 279.6 280.0 


PORK BELLIES 38.000 fb; 

Close High 
March 33X7 74.00 

May 73X2 74.10 

July 73.80 73X0 

August 71X0 71.75 

Feb 72.42 72X5 

March 71X0 71X0 

May 71.60 71, BO 

July 72.10 72.10 


isfS6 Ib-buehal 
Low Prev 
276.6 238,0 

277X 279.4 

20BX 271.0 

262.4 263.8 

271.4 272X 

278X ZI9X 
Cents /lb r 

Low Prev 


73X5 73.75 

33X7 73X2 


7E3.17 73.42 . 

71.09 71.05 


71.75 72.15 

71X0 71X0 


31.60 71.00 

32.10 72.10 


SOYABEANS 5,000 bu mliv 

csnts/60-lb bushel 

Cl os* High Low 


May 604X 609.0 MOX 

July 613.4 818.0 010X 


August ©14X 619.0 613.0 


Sapt 607.4 M1.4 807.4 

Nov 61 OX G13X 608.6 

Jan 621 X 624X 621 X 


Yesterday + or\ Business 
close — i Done 


Settle ru'd 9555 j-W& “ | - 

Straits- E.l*29.15 I ) ~ I — 


Straits. E.H20.15 I 1 
Turnover 1.345 tonnes. 


Turnover: 1.962 tonnes. 

TAKE IN able table table table table 


WHEAT 1 BARLEY 

:restertf'ya; + orYesterdys-f- or 
Mnth ; close ! — i olose • — 


894.98 [302,04 | 89B.41 { 303X1 
(Bass: July 1 1852 - ICO) 


SILVER 


LEAD 


REUTERS 


Lead— Morning: Cash £301. 1.5. three 
months £314, 13. 12. 10. Kerb; Three 
months £309.5. 10, 10X. Afternoon; 
Throe months £311. 12, 11. 10.5. 11. 


BULLION (fine ounce) Mar. S3 


(£26Slj-26B«i) 

(£S654JBfl^«) 

(££59.588) 

(£268.511) 


(J279U-288) 

(£142*4-144) 

(X72U-751*/ 

(£B9%-30i4l 

(£27914-282) 

(£64-643 1 ) 

(£375.-39 M) 

(£5334-654) 

(£392-418) 

(£8364-839%) 


lO63.5jl083.7 1 2027X I 2008. 1_ 
(Base: September 18 1831 - 100) 

MOODY'S 

Mar. 21Mar. 20j M , th agojYcarsao 

_960,sU ^ 984,7 - 

(Base: December 81 1931 “ 100) 

DOW JONES 

DowT U arTf Mar. Month! Y ear 
Jones 21 I 20 ; ago | ago 


a.m, i+ or p.m. + or 
lead official — Unofficial — t 


£ £ £ £ 

Cash. 501- J -6,1* 308-3 +1 

S months 310- X —4 311-.5 +1.6 

Settlcmt 301.6 -6 - _ r_ 


Silver was fixed 13.55p an ounce 
higher far spat delivery in the London 
bullion market yosterday ex 542. Op. 
U.S. cant equivalents of the hung 
levels ware: spot 639c. up 28.1: three- 
month 652.65c. up 28.95c; sir-month 
668.40c, up 29X5c; and 12-moni/i 
704.90c, up 30X5c. The metal npenad 
at 528-531 p (625-62Bc) end closed et 
537-541 p (630 -634c). 


Mar...! 117.40 j — 0.1S' 115.00 i+0.40 
May J 11B.55 ■— D.«D| 116.55 0X5 

July ‘ 122.95 '—0.45' - : - 

SooL.1 98.35 > — 0.15! 98.50 —0X5 
Nov-..' 101.55 1 — 0.16 108.05 ,—OXfl 
Jan J 105.80 1-0.16; 105.40 !-Ox8 


1 £ i : 

per tonne, 

April. 145.5- MILS U0X8 146.2-14M 

June I58.S-I5TX — 0.7B137.0 

August ... n . 15S.0-1S5.B — 1.15ll37,0 
October... 14DX-14U t-l.O 142.1-141.B 

Dee 14BX-M7.0 ^1X81 — 

Feb.... -1SIX-IS2.S I — 1.751158.0 

April ^16 IX- 164.0 |—1X6|153.0 


Soles: 229 (212) lota of 20 tonnes. 

SUGAR 


Turnover. 7.4)5 tonnes. U.S. Spoil 
IB-22 cenu per pound. 


SILVER Bullion H-orj L.M.E. J+or 

per fixing — p.m. • — 

troy price Unorflc'l. 


ZINC 


Spot il 19.08 120.15 18 O.I 2 I — 

‘(Baa*: December 31 1974 - 100) 


Zinc. High Grade Offfdal/Un official 
price ■: Cash am 773-4. pm 776-6. Throe 
months em 773-5, pm 775-8. Settle- 
ment 774. 

Zinc — Morning: Three months £744, 
45. 44, 45. 43. 44. 43. High Grad*: 
Csa/i £775, 73. Kerb: Three montha 


Spot. 542.00b +15Xj SS6.5d +2X 

3 monthe. BSBXOp +13. B S56.Bp +2.5 
6 months. 574X0p +14.6 — ~~. 

12monthe|604.90p +14J — 


LME— Turnover: 69 (16) lots at 10X00 
oza. 


Morning: 1st ring, dime montha 560. 
Kerb: untraded. Afternoon: 2nd ring, 
three montha 555.5. Kart: three months 
566. 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 per cent March 
166,55, April/ Mey 153.80. June 153.50. 
July 164.20 transshipment east coast. 
U.S. No 2 soft red winter April 157.75, 
May 152.50, July 138.75 transshipment 
east coast. EC French July 119 cif Iree 
out south/west coast. English teed 
fob April 12S, May 124. Aug/Sept 99.50, 
Sept 100. Oct 103.50, Oei/Nov 104.50. 
Jan/March 110 aellera east coast. 
Maize: U.S. No 3 yallow/French trans- 
shipment east coast March iSl. Barley: 
English feed fob April 119XQ, June/ 
Aug 98.50. Sept 150.00b Oct/Nov 115X0 
sellers use coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed — Barley: Eastern 114.7a 
N. East 115.00. Scotland 112X0. Tha 
UK monetary coefficient for the weak 
baginning Monday April 1 (based on 


LONDON DAILY PRICE— Raw sugar 
S1 12.00 (£35.00). up S2.00 (down £1.00) 
a tonne for March -April- May delivery. 
White sugar SI 33.00, up SI .00. 


CRUDE OIL (LIGHT) 

42,000 U.S. gallons; S barrel* 

Latest Might tow 

May 28X8 28.40 32X2 

Juno Z7.68 27.78 27.80 

July 27-35 27.50 27X2 

August 27X5 Z7J5 27-10 

Sept 27X5 27-25 27.05 

Oct 27X0 27X 0 27X0 

GOLD 100 trey “• S/trey oz 

Close High Low 

March 316X 319.1 315X 

April 316 X 319.4 314.0 

May 319-1 — — 

June 321.5 324.8 3183 

August 328 X 328.5 325-0 

Oct 331.3 334.0 330X 


March 633.0 635.4 632X 
May 640.0 643.0 MOX 


SOYABEAN MEAL 100 tons. S/ton 
Cloee High Low 
May 138.4 138X 137X 

July 144-5 145.0 143.7 

August 147X VJ7X 14SX 

Sept M9X IfiOX 140X 

Oct 151 X 152J> 151 X 

Deo 15&5 157X 166X 

Jan 158.7 160X 1B8X 

March 162X — — 


Dec 338-9 339.0 335.0 

Fob 342.7 342.0 340X 


April 348 JS 350 X 347X 
June 354.7 354.0 353.5 


Ho. 0 YesTday’j! Previous i Business 
Con- dose j olose ; done 
tract • I 


August 361.1 353.9 3S9.9 
Oct 367.7 367X 388.5 


SOYABEAN OIL 

Close 
May 29X5 

July 28.00 

August Z7.18 

Sept 26X0 

Oct 25.60 

Dse 24.90 

Jan 24.68 

March 24.70 


60X00 lb, oents/lb 

High Low Prev 
29X3 28.80 28.63 

28X5 27X0 Z7X0 

27.50 26X5 26X5 

26.75 28X0 28X5 

25.90 2EX0 25X0 
26.15 24.60 24X3 

24X8 24X5 24.68 

— — 24X8 


S per tonne __ 

May-./ 11BX-114 D. 1l4.6-11l.6i 115.4-115.2 
Aug. — . 118.B-119.0; T20.B-120XI I20X-117.B 
Oct..—.. 1H.4-125J! 125.0 tifiX 123.0-122.6 

Deo J 123.0- IS IX, 1BT.6-132X 1 129.4-129.4 

Mar ■ I43.B-144J 14SX-USJ I45.D-145X 

May. — 147JM4S.0 reflJLIBO 6 I60X-I4BX 
Aug i I65X-166J; 166X-1M.B — 


Sales: 817 (1.177) lots of 50 tonnes. 
Tata & Lyle delivery price for granu- 
lated basis sugar was £208.00 (same) 
a tonne for export. 


Dae 374X 374.5 372-9 

SILVER 5.000 troy oz. 

cants/troy or 

* Clou High Low 

March 632.5 638.0 630-5 

April 633-3 ■— “* 

May 637.5 644.0 630.0 

July 647.0 654X 639.0 

Sapt 658.0 684.0 650.0 

Dee 675.7 681.0 669.0 

Jan 691-6 — ■“ 

March 683.7 7M.0 WO-O 

May 707.0 710X 704.5 

July 720.7 7Z7.0 725X 


WHEAT 5,000 bu min, 

cante/60-lb buahel 

~~ Close High Low Prev 

May 357X 358.0 346X 348X 

Jufy 336X 337.0 331X SS3X 

Sept 3344 334X 3304 3314 

Dec 344.0 3444 3414 342X 

March 361.0 3S1.0 348.0 34&2 


SPOT PRICES— Chicago loose lard 
24.00 {same) cents per pound. New 
York tin 529.0-50.0 (534.0-60.0) cants 
per pound. Handy and Hannan's silver 
bullion 631.5 (635.0) centa per trow . 
ounce. 
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LONDON STOCK EXCHANGE 
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. • 



MARKET REPORT 


E 

Currency influences continue to dominate market 


= Gilt-edged and leading shares little changed 


I 


Account Dealing Dates 
Option 

•First Dedara- Last Account 
Dealings tions Dealings Day 
Mar U Mar 21 Mar 32 Apr 1 
Mar 25 April Apr 12 Apr 22 
Apr IS Apr 25 Apr 26 May 7 

* “ Now-time " dealing* may taka 
place from 9X0 am two business days 
•artier. 


Currency considerations res- 
trained London stock markets 
yesterday, the final session of 
the Budget trading Account 
Foreign exchange market ner- 
vousness at the end of a week 
which has seen the dollar weaken 
quite dramatically was aa un- 
settling influence. Trade was 
also affected by the lack of 
“ new-time ” inquiries for the 
three-week Easter Account, 
which starts on Monday. 

Sterling moved higher early 
yesterday, but the rate peaked 
out at SI. 1940 against the dollar. 
Thereafter, profit-taking caused 
it to lose ground against all lead- 
ing currencies, whdeh lowered 
the trade-weighted average to 
75.5 compared with 70.4 on 
Thursday. Government bonds 
closely followed the trading 
pattern of forex markets. Prices 
lost their post-Budget momentum 
after further official sales of 
stock: the £500m tranche of Con- 
version 8^ per cent 2001 was 
finally exhausted at 933 and the 
authorities also sold supplies of 
Exchequer 11 per cent, at 96$, 
before withdrawaing at that 
price. 

Longer-dated stocks gave up 
fresh gains ranging to $ to close 
with minor movements in either 
direction. The shorts also sur- 
rendered small rises, while 
index-linked Gilts continued 
their fall from grace since the 
Budget The announcement of 
last month's RFI. which showed 
UK inflation running at a year- 
on-year of 5.4 per cent was 
broadly in line with expectations. 
The news failed to support index- 
linked issues which settled } 
down cm the day for three-day 
falls of some three points. 

Industrial shares were easier. 
Stocks in export earners led the 
downturn in a market seemingly 
short of funds and suffering 
from a mild attack of Budget 
hangover. Few features emerged 
hut the tone became more 
settled around midday and im- 
proved considerably after the 
3.30 pm close. Demand for the 
new Account then lifted values 
and the FT Ordinary share, 
down 6.S at noon, closed only 0.7 
off nn the dav at 992.4. Over the 
week, the index was 10.1 lower. 

Gerrard and National, having 
risen 15 the previous day on a 


Press suggestion that a 400p per 
share bid for the company was. 
imminent, advanced 15 more to 
a 1984-85 peak of 375p; specula- 
tion intensified following the 
surprise announcement that the 
Discount House would not he 
setting up a joint company with 
stockbrokers James CapeL to 
deal in Government securities 
Allied Irish, still troubled by the 
Irish Government’s rescue of its 
Insurance Corporation of Ire- 
land subsidiary, slipped to a new 
2984-85 low level of IQOp, before 
recovering late to close at the 
overnight level of 102p, making 
a fall of 30 on the week. 

Takeover favourite Commer- 
cial Union again featured In- 
surances. rising afresh to Slip 
before closing 5 up on the day 
and 11 higher on the week at 
210p; the ris e wa s accompanied 
by talk that BTR was about to 
bid around 250p per share for 
the loss-making Composite. 
Other Composites were un- 
decided, while Life Insurances, 
particularly good since the 
Chancellor’s deed si era not to 
impose tax on pension funds, 
drifted lower on profit-taking. 
Equity and Law, annual results 
due on Tuesday, gave up 4 to 
256p. 

An otherwise uneventful 
session in Breweries was en- 
livened by Belhaven which 
spurted 5 to 55p on new-time 
support in the wake of a brokers 
lunch. Elsewhere, a broker’s 
cautious circular continued to 
unsettle Distillers, another 2 off 
at 28Sp. 

Leading Buildings were 
marked down at the outset and 
drifted lower still on lack of 
support before steadying after 
hours. Secondary issues dis- 
played several bright features. 
Turriff Corporation, a weak 
market recently following the 
board's indication of sharply 
lower profits, moved tip 25 to. 
325p in a restricetd market on 
news that BKP Securities, a 
wholly-owned subsidiary of 
Bajau, bad increased its stake to 
8.2 per cent. F. J. C. LUley added 
3 to 88 b helped by option busi- 
ness, while Ibstodc JOhnsen rose 
10 to 300p reflecting its 22.7 per 
cent stake in Eocaylyptus Pulp 
Mills which revealed excellent 
annual results yesterday. 
Tb st ock*s preliminary statement 
is due next Friday. 

A weak market in recent days 
on thoughts that overseas earn- 
ings potential could be dimi- 
nished by Sterling’s revival. ICI 
returned to favour as the pound 
weakened and closed 15 better, 
but still 33 down on file week at 
782p. Among other Chemicals, 
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Allied Colloids met sporadic 
selling and shed 9 to 228p, hut 
Wolstenholme Rink gained 10 to 
2S5p following the good annual 
results and rights issue proposal. 


Foster Bros, nervous 


Foster Brothers turned re- 
actionary and dipped to 196p 
before settling for a net fall of 
14 at 206p amid fears that the 
agreed hid from Sears would be 
referred to the Monopolies Com- 
mission. Ward White, original 
suitors for Foster, whose offer 
lapsed on Thursday, gave up a 
couple of pence to 233p. Else- 
where, movements in secondary 
Stores were usually against 
holders. End-Account profit- 
taking left J. Hepworth 10 off at 
182p. after 178p. Church, at 
615p, gave up 15 of the previous 
day’s advance of 100 that 
followed the annual results and 
proposed scrip issue. In con- 
trait late support was evident 
for Freemans, 6 dearer at 202p; 
the annual results are scheduled 
for Monday, while Cedi Gee. pre- 
liminary figures due next Wed- 
nesday, added 5 more at 185p. 
Lin croft Kilgour, where Mr Peter 
de Savary recently disclosed an 
8.6 per cent bolding, dosed 25 
to ihe good at 18Sp. 

Footwear and Leather counters 
featured fresh support of Garnar 
Booth, 6 better' for a gain on the 
wed: of 25 at 22 Op; brokers de 
Zoete and Bevan recommend 
purchases after raising its profits 
forecast to £4. 6m. 

Them EHI rose 12 to 430p on 
news of the £ 100 m contract to 
supply British Telecom with an 
alternative digital exchange 


system to System X. BT, mean- 
while. hardened a penny to 135p 
following comment on the third- 
quarter profits and forecast of a 
£1.5bn outcome for* the full year. 
Elsewhere in Electricals, Godwin 
Warren finned 5 to 15Sp after 
contract news, while CPU Com- 
puters jumped 7 to 48p on take- 
over* hopes in the wake of the 
interim profits setback. HB 
Electronic, on the other hand, 
gave up 4 to 56p ahead of Tues- 
day’s preliminary statement. 

Among the Engineering 
leaders, Vickers eased 4 to 262p 
after confirmation of the sale of 
the lease of its Mtllbank head- 
quarters. TI were friendless 
sod drifted off to close 6 lower at 
234p for a fall of 14 on the week. 
Profit-taking was evident among 
some secondary issues. Baker 
Perkins reacting S to 207 p and 
Burgess Products 7 to 145p. In 
contrast Tace provided a bright 
spot with a rise of 13 to 473p. 

Foods made rather a drab 
showing. The chairman’s profit 
warning continued to weigh 
heavily on S. and W. Berisford 
which shed a penny more to 162 p 
for a fall on the week of 12. 
Rowntree Mackintosh were a 
quieter market after the previous 
day's speculative flurry and eased 
3 to 405p. 

Leading Hotels drifted lower 
on lack of support Grand 
Metropolitan settled 7 down at 
the day’s lowest of 283p. Else- 
where. Kennedy Brookes rose 9 
to 282p following favourable 
Press comment 


BTR rally 

BTR took a turn for the better 
after recent weakness on dollar 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financed Times, The Institute of Actuaries and the Faculty of Actuaries 
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influences and rallied 16 to 706p, 
but still 37 down on the week. 
Glaxo became a nervous market 
on rumours concerning its top 
selling drug Zantac and fell to 
£Ui before recovering on the 
company's statement regarding 
the extension of the drug’s use 
in the U.S. to close only | off on 
balance at £11 j. Occasional losses 
among other miscellaneous 
industrial leaders included 
Hanson Trust, 4 cheaper at 213p. 
and Trafalgar House, 8 lower at 
338p, Reed International fell to 
566p before staging a late rally 
to 574p. only 2 off on balance. 
Further comment on the recent 
results left Sale Tnney 28 higher 
at 570p for a gain of 96 on the 
week, but the annual loss 
prompted persistent selling of 
Beatson Clark, which dipped 27 
to 145p. Disappointing pre- 
liminary figures left Hepworth 
Ceramic 6 cheaper at 134p, after 
129p, and Turner and Newail 5 
lower at 107p, after 103p. Apple- 
dore. a good market since news 
of the joint acquisition of 
Falmouth Ship repair, ran back 

7 to 138p. but betterthan- 
expected preliminary figures left 
Newman Industries 4 higher at 
32 p. Favourable Press mention 
enlivened Body cote, which closed 
6 to the good at 114p. British 
Aerospace, down 10 at 375p, were 
unsettled by the company's 
failure to win the contract to 
build the next RAF basic train- 
ing aircraft. 

Television issues were hit by 
news of the latest f all in TV 
advertising revenue. HTV N/V 
fell 9 to I34p. while Anglia A 
shed 7 to 138p and Grampian TV 
4 to 92p. Among Leisure issues, 
“new time " .demand lifted 
Asplnall Holdings 9 to 141p and 
Riley Leisure 5 to 54p. 

Jaguar, whose 83 per cent pre- 
liminary profits expansion, 
announced. .on . Thursday 
disappointed markets, remained 
nervous reflecting the ebb and 
flow of sterling and recovered 
from an initial 30Sp to settle a 
net penny dearer at 314p— still 
down 49 on the week. Reliant, on 
the other hand, rose 3 to 46 p 
awaiting next week’s launch of 
its SSI sports car. Distributors 
were also irregular. British Car 
Auction attracted fresh support 
in front of next Thursday’s half- 
timer to finish 6 higher at 87p. 

Publishers featured renewed 
support of Fleet Holdings which 
advanced 14 to 2S7p in a lively 
business. Buyers also displayed 
interest in East Midland Allied 
Press A, 9 dearer at 109p. 

Leading Properties usually 
recouped modest losses in the 
after hours’ trade to close 
virtually unchanged. Elsewhere, 
Spey hawk attracted speculative 
demand in a restricted market 
on takeover hopes arid rose 19 to 
222p. Sheraton Securities were 
also firm,' at 16p, up 1*. 

In Textiles, Carpets Inter- 
national rose 4 to record a two- 
day advance of 7 at Sip; the full- 
year figures are expected next 
Wednesday. Bunnatex improved 

8 to 162p, after 160p, following 
Press comment 

Currency considerations con- 
tinued to predominate in Bats 
which rallied from an early level 
of 330p to close a net 10 dearer 
at 351p, but still down 25 on the 
week 


to 

net 

is 


Tricentri surge 

A nondescript moraine m otis 
gave way to a much livelier afte r- 
noon session. Lasmo and Tircen- 
trol moved sharply, higher m ^tan- 
dem, arousing a mixture of takfr 
over speculation .and rumours 

a si gnifican t oil discovery on i 
coast of Sicily- Tricentrol spurted 
from an initially easier 216 
touch 232p before settling a 

10 higher at 228p; the company 

scheduled to announce prelimi- 
nary results next Thursday, 
I.MMIL due to report interim 
figures on Wednesday week, 
closed a similar amount to the 
good at 350p, after 353p. Enter- 
prise Oil, widely regarded as a 
potential bidder for Tricentrol, 

continued to improve and posted 

a further rise of t at 202p in 

front of figures, expected next 
Tuesday. A generally favourable 
Press on the good preliminary 
results boosted Brito il 6 more to 
228p. BP moved within, a narrow 
band, closing a few pence off at 
548, while profit-taking lowered 
IC Gas 7 to 348p. 

Second-line issues were high- 
lighted by renewed strength m 
KCA Drilling which rose 3 more 
to 31p — a week’s gain of 11 
and Falcon Resources, 15 up _ 
474p. The increased final 75p cash 
hid for Petrolex boosted the lat- 
ter 7 to Top, bnt lowered bidder 
Clyde Petroleum from 90p to 
closing level of 86p, a net fall _ 
a penny. Monument Oil hardened 
2 more to 24p on news that the 
Kuwait Investment Office has in- 
creased its holding from 1S.1 per 
cent to 29.54 per cent. 


Golds move ahead 


A week of extreme volatility at 
mining markets ended with South 
Afr ican Golds regaining compo- 
sure. Bullion continued to move 
erratically, trading up to $321 in 
the morning and slipped bade to 
$324 before closing at $315.5 in 
London, a fall of $5.5 on the day 
but a jump of $16.75 over the 
week. 

Golds opened marginally 
higher with demand stifled by 
worries over the latest outbreak 
of civil unrest in Sooth Africa 
folowing the 25th anniversary of 
the Sharpeville riots. However, 
the downturn in bullion faiied to 
produce any significant selling 
pressure and share prices gradu- 
ally edged higher to dose around 
the day’s best levels. The Gold 
Mines index registered its fourth 
rise of the week and gained 143 
to 505.4. leaving the measure 
more than 25 points up over the 
five-day period. . . 

UK Financials were unsettled 
by the downturn in domestic 
equities . — Consolidated Gold 
Fields gave up 7 to 520p— but 
Australians - enjoyed good gains 
following the further strong 
showing by overnight Sydney 
and Melbourne markets.' ! 

Total contracts transacted in 
Traded Options amounted to 
7,202. Commercial Union, once 
again surounded by takeover 
speculation, attracted 1,451- calls, 
337 in tile April 200’s and 371 in 
the April 220’s. CU also recorded 
663 puts. Bats, annual results due 
next Wednesday, attracted 372 
calls and 221 pots, while Imperial 
Group recorded 534 calls, 212 in 
the May 220’s. 


NEW HIGHS AND LOWS FOR 1984/85 


S5U 

6244 


43.96 

65J86 

3171 

5641 

3379 


13/12/74 

12/12/74 

2/1/75 

1302/74 

16/12/74 

7/1/75 

20*4/65 

17/1274 


7112 

6631 

9737 


13/1274 

309/74 

6/1/75 


61.92 13/1274 


FIXED INTEREST 



PRICE 

INDICES 

Fri 

Modi 

22 

dongt 

% 

Vur 

Mvdl 

n 

rtad fi 
tod* 

xdafi 

1985 
to date 

1 

Bri&fc Cmnswet 

5 yean 

UAftS 

+0.06 

11658 

m u 

253 

2 

5-15 years 

127J7 

-003 

127A2 

— 

2.93 

3 

Over 15 years — 

134.92 

+0JB 

134J5 

— 

KB 

4 

IrredeemaWes™— 

146.99 

— 

146.99 

— 

162 

5 

All stocks 

126.73 

4A81 

126.71 

— 

260 

6 

Merton ft lew. 

10924 

+039 

10&82 

— 

166 

7 

Piefeieate.....^. 

7720 

+032 

7740 


183 



AVERAGE GROSS 

8EDEHFFIM YIELDS 

Fri 

Mart 

22 

Ttar 

Mart 

21 

Yer 

B9» 

UfpoO 

198 

Mgto 

4 

Leas 

1 

HuhGsrsmnm 

Low 5 wars...., 

10.86 

10J6 

9.93 

12XZ 

30/7/84 

924 

17/1/84 

2 


15 years...^.„^„ 

um 

1CL66 

10.06 

11 AC 

30/7/84 

9X8 

9/1/84 

3 

25 years. 

.1026 

1022 

958 

10.98 

23/7/84 

9X3 

9/1/84 

4 

Median 

5 years — . — - 

1177 

1174 

1057 

13J3 

20/7/84 

1049 

130/84 

5 

Coupons 

15 jews- 

1106 

1105 

1053 

1220 

307/84 

10X1 

9/1/84 

6 

25 yean. 

1A48 

1IU9 

9.99 

1153 

3/7/39 

9X7 

9/1/84 

7 

Higd 

5 years 

Hip 

1181 

1059 

13J8 

307/84 

10X2 

6/3/84 

8 

Coupons 

15 yean. 

n 59 

ii n 

10X7 

1258 

307/84 

10X1 

130/84 

9 

25 yean. 

1059 

1061 

10X9 

1140 

23/7/84 

9.98 

9/1/84 

10 

irredeemables. t 

um 

1010 

9X* 

10X4 

3G/7 /B4 

954 

mum 

11 

Debs ft 

5 yean.. 

1255 

17.12 

1135 

12.99 

1/8/84 

11.18 

22/3/84 

12 

Um 

15 years.. — 

1174 

1180 

1137 

13X4 

31/7/84 

1129 

29/3/84 

13 


25 years. 

1U? 

1168 

1140 

1310 

12/7/84 

1129 

29/3/84 

"Ml 

Preferew 

f 

12.70 

12.71 

12X5 

13X4 

17/7/84 

1LTO 

7/3/84 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 



110.71 

-H38 

11114 

~ 

0.78 

15 inflation rats 

5% 

3X2 

326 

337 

4X2 

30/7/84 







161 

10%. 

324 

300 

308 

3X2 

30/7/84 


Ul U/3/B5 
2.94 213/ 85 


Equity section or group 

Telephone Networks 

Electronics — 


Other Industrial Materials . 
Heaith/Househofd Prwkicts_ 
Other Grams. 


Onrseas Traders. 


Engineer ing . 
Qfir' “Paipment.^_» 


InQ.-'r*! Group—.—., 
Otrar finance/ 


Base date 

Base value 

Equity section or 9uup 

Base date 

Base nine 

3071/84 

517.92 

Food Mawfacturing — 

29/12/67 

11413 

30/12/83 

1646X5 

Food Retailing — 

29/12/67 

114.13 

31/12/80 

287.41 

Insurance Brokers. —— — 

29/12/67 

96X7 

30/12/77 

261.77 

Mining Finance — . — 

29/12/67 

300X0 

31/12/74 

63.75 

Another- .. 

10/04/62 

100X0 

31/12/74 

100X0 

British Government — 

31/12/75 

100X0 

31/12/71 

153X4 

Do. Index-Tufted 

30/04/82 

100X0 

16/01/70 

162.74 

Dehs. & Loans — — 

31/12/77 

100X0 

31/12/70 

i?R?n 

n^oartlfl 

31/12/77 

76J2 

32/12 70 

228X6 

FT-SE 100 IfltfeX. — m 

30/12/83 

1000X0- 


I rm n 1IMOT iricuirouwnio uaroiiawcilMlii uw uib I iiiua» wmMibii umnw v»*«w — v 1 " 

NAME CHANGES: Fahtiew Estates (69), and Urerpooi Dalfr Post (32) h*n beccoc Fregmora Estates aad TriuHir Interwttaal Hridie* reapesthnb- 


NEW HIGHS (68) 

BRITISH FUNDS (1) 

Treu 3 pc I98S 

- BANKS (X) 

Deotsefw Bank Seccombp Marshall 

Garrard Natl ' 

.BREWERS f|> 

Bplhavea B rewr ry • 

BUILDINGS {3J 

Access Satellite Ln 2003-08 

Hewden -Stuart lOne Ibstock Jofuraen 
stores <n 

D tons Group MocJOft Kltgoor 

Fraamani 

ELECTRICALS (41 

Tataoomputiltg Cray Electronics 

VG Instruments Gorina Kerr 

ENGINEERING (121 
Sard# EM Priest »B.T BpcPf 

Chamberlin Hill RHP 

Howden Group 600 Grono 

Jackson U. A H. BJ TACE 
Lake Elliot Walker (C. & W.) 

Manoanese Bronze Williams HI do* 

FOODS 13) 

Clifford's Dairies A Tosco gpcLn 2002-07 
Pyke Hldps 

„ HOTELS II) 

Kennedy Brookes 

INDU57RIAU nit 

AAH Courtney pope 

Amari Hartons 

BBA MacfarUne 

Barham Sale Tllnav 

Bodrcote Inti Spring Ram 

Bridgend Processes 

INSURANCE II) 

Gen Accident 

' LEISURE (Z) • 

Julianna's Scanro 

MOTORS fi* 

Lucas Inds 

NEWSPAPERS <61 

Assoc Book Pub Cast Mid Allied A 


Bristol Esenina Poet News inO Spec Die 
Collins (W.) Octopus Publishing 

PAPERS (21 

Eucalyptus pulp Valin Pollen inti 

PROPERTY <2) 

SPtytmwfc Tops estates 

_ - SHOES II) 

Garnar Booth 

TEXTILES at . 

Croerther O.) 

TRUSTS (S> 

Dundee London Do Cap 

Lowland Inv aose Bros 

Meld rum ley Comp Fin Sendees 

Tor Inv lac Hend«rsofl Admin 

OILS <D 

Tricentrol 

MINES <1> 

Western Continental 

NEW LOWS (32) 

AMERICANS Oj 
FPL I matron Inc 

. BANKS (2) 

Allied Irish Bank of Ireland 

- „ STORES <11 

Gent IS. R.) 

ELECTRICALS (3 1 

8SR Inti HB Electronic Cornea 

Crystal ate 

_ _ FOODS <1> . . 

Slaters Food 

_ _ INDUSTRIALS <51 

Clarke (C.) Sldtow - •• 

Dwek Stag Furniture . 

Henara 

LEISURE (2> 

Anglia TV a Spectrum 

TRUSTS <2> 

North Sea Assets Centrew a y Trust 

Meridian Oil ° ,LS "» 

MINES <4> 

Enterprise Gold Pahang Cons 

Malaysia Mining Petailng Tin 


RISES AND FALLS 

Yesterday 


On the week 


British Funds 

Corporations. Dorn, and Fdrtisn Bonds 

Industrials 

Financial and Props. 

Oils ^ 

Plantations 

Mines 

Others 

Totals 


Rrsea 

Falls Sams 

RiSM 

tails Sams 

21 

42 

43 

313 

96 

119 

10 

8 

54 

» 

24 

242 

183 

483 

796 

1.828 

1,630 4 264 

58 

232 

257 

405 

779 1,555 

25 

46 

53 

118 

171 

325 

1 

11 

5 

15 

37 

33 

78 . 

38 

81 

290 

221 

379 

28 

144 

54 

212 

60S 

231 

403 

964 1X23 

2.779 3X» 7.180 


ACTIVE STOCKS 

Above average activity was noted in tha following stocks yesterday 


Siort 

Closing 

prica 

Day's 

changa 

Stock 

Closing 

price 

Day’s 

change 

Commercial Union ... 

210 

+ 5 

Hepworth Cb ramie . 

134 

- 6 

Eucalyptus Pulp 

505 

+30 

Hepworth (J.) 

182 

-10 

Falcon Resource* 

474 

+15 

ICI 

782 

+ 15 


242 

- 8 


. 590 

_ 

Foster Bros 

200 

-14 

Reed Ind 

574 

- 2 

Glaxo 

£114i 

- W, 

Turner and Nows II . 

. 107 

- S 


THURSDAY’S ACTIVE STOCKS 

on bargains recorded in SE Official List 



No. of 

Thurs. 

Day’s 


No. of 

Thurs. 

Day's 

Slock changes close 

change 

Stock changes dose 

change 

Bedlrd (Wn)t 

30 

ISO 

_ 

Vickers 

20 

266 

- 1 

Comm Union... 

30 

206 

+ 7 . 

Cons Gold Fids 

19 

■527 

+ 4 

ICI 

30 

757 

- 8 

BTfl 

18 

rao 

-20 

Falcon Res ... 

27 

459 

+14 

Thom EMI 

'18 

418 

— 

BAT Inds 

26 

341 

-12 

Waring Glllow 

18 

153 

+13 

Jaguar 

26 

313 

-17 

Glaxo 

17 

£11*3 

- A 

Rowntree Mack 

21 

406 

+15 

Royal Inset ... 

18 

618 

+16 


t New. 


5-DAY ACTIVE STOCKS 


Based on bargains over Aa five-day period ending Thursday 




Last 

Change 



Laet 

Change 


No. or 

Thurs. 

on 


No. of 

Thurs. 


Stock 

changes 

close 

wreak 

Stock 

changes close 

week 

ICI 

138 

757 

• -43 

Shell Trans 

... 97 . 

738 

—37 

BAT Inds l.... 

113 

341 

-3D 

Thom EMI 

... 88 

418 

- 7 

Jaguar 

113 

313 ■ 

-44 

Glaao 

,. .. 81 

Clri, 

- cm 

BTR 

110 

680 

-30 

Dunfcp . .. 

.. . 79 

.• S.4 

- 1 

Faicon Res ... 

110 

459 

- 9 

Allied tosh 

B* 75 

102 

-34 

Cana Gold -Hda 

104 

527 

+48 

GUS A 

.. . 75 

780 

+53 

■E 

100 

960 

.+22 

Wootworth 

... 74 

880. 

+41 


FINANCIAL TIMES STOCK INDICES 


Mar. 

28 


Mat. 

81 


Mar.. 

90 


Mar. 

10 


mw. j 


. j no 80.83! • 00.07' 

SSST3 S3 53 mW 

! HU “»*» 

^ ^ 

s ^ 

_ . j ^^4 409.60 334.00; 587^7’ 41MS 406JB& 

’ - i W84i 98,081, S9.JB8, 

SSSUi. - muj i«u* mi«* 


■ 10 am 988.7. 11 *ni 386-3. Noon 987:8. t J»m ' -i 

2 pm 987.0. 3 pm 98JA- : :-.i - 

Sesls 100 Govt. Sacs. 15/10/28: R«d tot 1328- Onfinanj 

Cold Mioa* 12^9/65.' SE AOhrtV 1974. ' . . 

Lstaak'lndn 01-SW6 8M0. 

•Nil-1040. . r 


hi6hs and lows 8.E. Acnvnir 


Fixed lnt..l 


. ordinary.,.. ! 


Gold Mint 






indices 


j • 1984/88 

Since Compiler n 

1 Mar. 

: •••• 1 ai - 

Mar. . 
20 . . 

High 

Low 

tQgtl 

■VOW 

Deny - 1‘ " ' 
Gift Edged 1 

• •' 

i 83.77 
| (9/1/84) 

j 87.48 
| <14/5/84) 
1024.6 

(32/1/85) 

711.7 

(9/5X4) 

74.78 

(30/7/84) 

80.43 

C30/7W 

768.3 

(85/7/84) 

439,5 

(25 1/85) 

127.4 
(8/1/55) 

160.4 
(89/11/47) 
1024.5 
(82/1(85)' 

OXff *7 • 

oomm* 

49.18 

(5/U7B) 

90X3 

anm 

m 

43.6 

fzemffi) 

Bergaine^J 186.4 
Equities. ■•■■!■••••• 

Bargains,- 188.4 

vStuT-!!-^ B30X rf 

Spay Average 

Gilt Edged 

Bargain*. — 180.0- 
Eqnltlea . 

: Bargains _1B4X ' 
Value — 

178X-'.'. 

14<7... 

1M, 

t47X' r 

1893f:_’ T 



iV*. 




!■: 


i ;• 


-i . r . 


i 


.t % • - 


LEADERS AND LAGGARDS 


Percentage Changes since Becemiber 31 1984 based eh 
Thursday, Bterch 21 1985 


Shipping and Transport 

Insurance Broken ............... 

Newspapers, PuUWriog . 

Office Equipment 

Metals and Metal Fonnte» 

Motors '• 

Telephone Networks 

Insurance (Life) 

Other Industrial MatariMB; A .' 

Oita : 

Other Groups — — .. — 

insurance . (Composite) ; 

tackaging arid Paper ....... ....I 

Nffiiing Finance — r. — 

Textiles 

Mechanical Baghwering ...... 

Investnuurt Trusts — 


Financial "Group 


-+. 20.63 
+ 17-92 
+ -VIM 
+.17JB 
+ 1008 
+ 1SJSS 
+ JSJT 
+ IS. SB 
■+12.81 
+ nM 
.+ 1133. 
+ 11.03 
+ 10.62 
+- 10^48 
+ 10.18 
+ 8.94 
+ 8-82 
+ 7.21 
+ '7J00 
+ £.44 


Food Manufacturing ...... 

A/I-Shne . Index . — . — ;■ 

Chemicals — 

Merchant Banks 

500 Share-Index ............ 

InOaamai Group -...-... — 

. Consumer Group 

Banks 

Gold Mines ■ Index ■ 

Food Retailing ‘ 7. .....:. . 
Brewers sod P l an n ers 

Property — 7.7- : 

Health and H'sehold Products 

Tobaccos ..... — 

Capital . Goods — - 

Building MstarMs 

Leisure ^_7 7 — 

Bectricate ... — - I-.. 

Contr a cting. Coristmcdon 
Sectronice . 7 


+ BJ» 
+. SBO 
+:. sm 
+-B39 

+ _3^5 

+ 2JS1 

+ -Ms 

+ ’ > o-' T ;. 

+ 

~ J)J5 < 

ft 


V- 


- iJM. 

- uda 
“7.2.75 


"*4: 


- 1tt77 


First Last Last Tor 

Deal- Deal- Dedara- Settle- 

ings tugs * tion meat 

Mar 18 Uar 29 June 27 July 8 
Apr 1 Apr 19 July II July 22 
Apr 22 Bfay 3 JdyZ5 Aug .5 
For rote indications: see end of 
Share Information Service 
Stocks favoured for the call 
iucludedd - ’Osceola, ■ DRG, 
Crystalate, Pentos, North Hat. 


OPTIONS 

pull. Great Western Resources, 
Commercial- . Union, Bjuratt 
Developments, Debenh»ms, r ^ 
jnmp, Burnett and Hall ma shire, 
Hampton Trust, Seltncopirt, 
Woodsde, Ryan-'HOtels . naff. 
Thorn EMI. Pots were taken ptk 
In ’ Riley Leisure, Sovereign . .Oil 
and Gas and Newman Industries. 
No doubles were reported.- - 


- M- 

f _ 


.-N." 


RECENT ISSUK 


EQUITIES 






i-v 

4/86-' 

High 

Low 



ii >i 

sue 


stock 


$ Addison PageUp... 

■^BTSlOp — - 

9 Bedford (WHflamJS 
Berkeley Technoiogj 
^Bluebird Toys lOp. J 
JCullen'B Hides lOp-J 
{German Small Unite* 
HUtodown Hldgs. lOp. 
[Mann 80p r. 

4>Mayhew Foods lOp 

«MemoOm IntL 10p„ 

Osborne ft Little Sp 
jPac/ffo Assets T»t.50p 
| ' Do.'Bhr. X Warrants 

[P. AO. Warrants. 

Pape lOp..: 

Sangers 
*Sin»» Catering Hp._;l36 
*68ynapse Com p’r. Bp|880 


FIXED INTEREST STOCKS 


issue j — o. 




price 1 
£ [ oB 

E> 

1 <n- 

1 

■Bee 
0 3 — 

s=S 

1284/80 

Stock 


High j LoW 




[10/4.1 


8/8 

18/2 

19/8 

2* 

, 8f9 
23/6 
26(4 


12/4 


18(2 

12/7 

27/3 

P&4 

112/4 


114 f 108 
13Hl 11% 
54 j 
3orJ 
13M 

123« 

1214 
995s 
100 «4 
120 
[120 
1142 
Jill 
121 
36 
247 a 
121 


10S* 

98 Je 

99 lT 
109 
109 
102 
103 
107 




RIGHTS OFFERS 


Issue 

Price 


8 
39 
R5 
225 
270 
ASS 
385 
246- 
70 
13W 
IDO 
AS0.8 
66 
6S0 
39 
210 
336 
190 
436 
516 
1S8 
840 
12 ig, 


if 

I® 

<a 


Nil 

F.P. 

NH 

F.P. 

F.P. 

Nil 

FJ». 

Nil 

Nfi 

F.P. 

F.P. 

nb 

F.P. 

HU 

FJP„ 

F.P. 

PJP. 

FJ*. 

FJ», 

Nil 

Nil 

Nil 

F.P. 


Latest 

Renune. 

dale 


89/4 

19/4. 

89/3 


4f4 

3/4. 


28/4 

89^ 


’ 4/4 . 

26/4 

89/3 

9/4 

12/4 

31/9 


19/4 


87/5 


1984/88 


High Low 


30pm, 

46pm 

473 

2S m 

-78pm| 
6pm 
144 
822 
^3 pm 

158 
544 
924 
60pm| 
804 
880 
38pml 
sopirrf 
28pmj 

964 ? 



rvei imui mbt. waiL|\ A6 IRX |_n& ffUU 

Beazer (C. H.) 84* UnTtn. 200C„ 

-- -iBoumemouth Wtr. 1234* Red. Deh, 

60 • | Felixstowe Dock Prf. Units t 

24 Int^Am. Dev. Bk. 93 4 Ln. Z015 .. , 

JIJlIMd Kent Wtr. 123j^ Rep. Deb. 1996. { 194 

1990.. 


[Ml d-SuesexWtr. 12% Dob ZOia" 
Nationwide Bldg. Soc. IS* 3/2/B6 

P .O.B D ^conv.^ia^ ~ 




.anu — . i 

1 115 i-n- 96/06---J117 


Stock 


■te'Sr- H 


l~ irmHIsM.uZ 

s ,-= ww>y M) bop .i.g:r-“ V I 

416 Bunzl n ' 

40pm 7CSR AS 1 _ 1 


44®:- [DPCE 6p„7„^I7. 
■ -87pmjnBons. 


, 3pmUackaon Expinj T ”**~ 

Hldgs. United *\ 


140 n c “* ““n rae 

1084 STC ■" 

525 

Trafalgar Hdum BOn. 


- 16prn,Unitecf BleoyiSr-T^ 

SBpnr Watmoughg 
■ 214 Westwood Dawaa *ir I 24 h| 


It 




■J&r 

ail 


475 

iSf 4 
1-t 
211 

140 
63 

890 
-63pm 
194 
670 
29pm 
-16p|A^ 
aspn? 

22 i 


+8 


i 


a*. 


Renunciation Oats usually .last day for deallng.fra- of 
■d on prospectus etrimacaa. dividend rate - b 


basad on prospectus etdituua. <f Dividend rata paid or Z.M. 
capital, cover tawd ^on dnfdsnd on full capital . g 


yield. u'Foracaat dividend cover based 'dn previous y«L?w!>!? nB 2 !w ?555j“5 
and yield based -on; prospectus or. other official estflw te» .'£ > , n Vo& 



flDealt in under . Role - 636(3), I t Comprising ioo" Pit " 

t C ompris ing ops It j*f “px .'^w-UnsXp . « fc, and iot Wansnr^' 


Warrants «Uecli^. ;.tt:UnltSL>o^nprlaina oris Ntw Ord. fau/TulI' e 
one Warrant. ' +figum W rapOrt awaited, ’ nnWvinsw Pi 
















^ v* - •• 

FOREHZ* COVTS. * 
JNTL. INSTITUTIONS 



..^- jtgrST^ s ?? ' 

Aifan^ OamtlKsime Burn IQLPCL* KOO* ! 

*” " **** : 

-Immu in* sank Krivodn 2004. m 
U.OOO) m” • 


n*j) ■ 

hom Itrwn 5;»orJ*f .» 1 . . #«• ,, 

-I'-nOn iw;. 
J2S 7 .f£ 7 _, n *?■• „ 4 ’m.Ob tflfw.n? 


«??. "i® 3>- bjK^aoa lOBO-satli’' 

il- _ ?»Un<j06 1487.93 LIE, 7 . V, 


DEALINGS 


«ss -sctapi.v 987 - 9 * *'"• t .pc 

g» v*M-« wub ., ini,, r.'.ivL, 

»S CO 3>. 18 .pcLn igno ?i 


j— , ». •.•<■.1- ».riun lyyu-Ub" IS9: 

Mfljl 

H^witen Prop In* and Drv Caron si 5 
■2D 3< 

H«irp.-rr rvries Teeth 2001-06 H 22 


13 i-l ’ " •'■* 

Mnrtifi OlitlllerMi a i30p> nt 


5) 

ManStoM B> 


f .'•>»#■. la rl .c..i> ,vn 

'■>il M.nf«it.<} n \»ncl 1 I>. ..|| OHi- 

(totalis (L-l ilB tu Wii-'u %i--\ u 1 | ■■ 

■’•«!« • .U'Tt 

Uiiiui nll.mw.no iiitju..iinii .in.. 

(1* | •* 11 oh mr tIiiiip ni miiM I. rii/- 1 ■- 
L'l pin ■■>■ I t.ii'j.lnv ami Bf.ill'-i I'.nii. 


{11 c.li'.p. 
tin ■ i-.. 
nip 


i.l p«B' ■ '< ••'.<' Kit '. .vs 
rn! oer m., ju-, on 


Uh l990-t'5 £212 i28 3- 
,-icittOh 198S-90 iU: <4! 
■ Cs Ol London fSOpl 245 


;r-r.iii*f* P .* .nocc 


.r-S-'-ni . .n 

nrnw.ru* **i 


, hnn.J.v 5 
I IS - vmi 


BP Canada £17 (20.31 
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i Combined Enolilh Starrl Grourt 7-'*aePI 
I 'Ll 1 lb 110(31.. O.-pcLn 1 0B 6-91 184 
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OJ.pcLn 1999-2000 CZSO 
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£81 HA. 7UOCDU 90-92 £77Htl93)^ j 

COMMONWEALTH GOVT, j 

SMRwrti R hod ells 3':pc 61-88 Clio I 


'*00/31" Wl0d " !,U i:jp * * 

Mohtraal (City of) SpcDto £221, (jojl) 


FOREIGN STOCKS 
(coupons payable In London) 


| As baton Bros Hides GliPcDb 1984-89 

i Associated Book Putadshars 7':pe Pt til) 
56>: 110/Si 

Associated Brlt.sb Foods 60c Pf i£1» SO 
■20 31. S'-ocDb 1981-16 £94): MB'SI. 
7HKDD 1988-93 £78H (20'3). S'-gcLn 
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H’Sf H.C BGtxMtgDbStk 91 JM 

£77 (20-31. 8';pe LnStk 93-90 £73. 
Sc ena Group 8pcLn 1900-05 C77® 

7UBtLn 

Scott'* Rcetaurant f12*:bl 475 (2013) 

JSScS^TSi^z 6 ® If’J.SS 
VvE&z?'&r,ss }> sB «««- ~ 

fcars Roeouck (50.73) S3«>aA 

FbcPf (SOo) 27 (19/3). BUM 
Ln 1983-BB £83 <20/31 


Anglo- Indonesian Coro 9'tftH 6£1> 183. 

Big Bate Ln 19B5-B 8 £g B » 

Assam-Dooirs Hides 6pcPl E£i» Wi# 
Beradin Hide* <5b) 51 <19, 37 
DunloO BecPf (£11 *» «® „ __ 

Guthrie Corn 7 kocLn 1905-90 C77 00 / 11 . 

9'ipcLn 1992-97 £74 1 1931 
Inch Kenneth K sling tlOol £5U H <19(5» 
Jim Rubber (lOo) 64 <T9.'3J 

Kill, no hall non) £12>* . . 

McLeod Rues*/ 4-2ocPf J£l> 42 G«3% 
7pcLn 1906-01 C72J, (19.-3) 

Malakeff «mi 1 1220 

Narboroueh <10oi 459 . __ .. I 

Padano Senang HWgs <lOo> 93 Cl PH 
Ruo Es« Hides 440 C2CW3) I 

Sentiati Rubber (£1) ritegdiCIS 6 (15,31 I 
Singapore Pars Rubber CM <3 p» 74 B , 

Wranii Dooars Ton Mldot (£1) 693 00(31 


Green hushes Tin 66>:Q 7 
Green**)* Mining • 

Graenvale Mining (ASO.OS) 2 
Harl snd ( John H.i £26ta (203) 

Hartogen Energy 135 
Hawk Invs IB® 20 (IS. 1 ?) 

Heinekcn Ff 16I 

Handcnon Land Devetooment 200 (10/3) 
Hewlett- Packard £30 1. (18/3) 

High Plains OK Corp 373 (15/31 
Hl^ewM Steal A Vanadium 17X0 Be 

Halioav Inns USi 41013) 

Hmt Kone a Kowlo on Wharf A Godown 

Hong Kong Electric HMos 790 01 <m 
Hong Kong Tefeohone 970 


Hong Kong Tefeohone 770 
Hooter Coro 132 <19/31 
Humana Inc £23'< 4 ka (19/9) 

Mussel £70 (20 3) 

H««n DcwKsuntflt 540 40 
InC Harvester 8374. 

Int Mining 100 (10/3) 

Jardine Securities 1004 
Jbnberlana Minerals ' 410.50) 18 
Johnson 6 Johnson CMW 
Jones Mining 1 AS 0.20) 158 
Kern Cora 04 (15,3) 

Kids ton Gold Mines 2100 

KI l lingua II Tm (Malaysia! Barbed 1050 


Murra* Ventures Wrtita 39 
PotbuHtd (J ; Hides Wears 41 2 3 
Siratr [nyrarlw Wrntg 11 (15.31 
Slock Eacnange 7'-*acDb 1990-95 £72 


RAILWAYS 


Kuala SidJm Rubber 7940 (20/3) 
Lae Minerals £19 (19r3) 

Lambda Technology 04 


INSURANCE 


Cilaary Edmonton fgcDh 2002 £M 
New Brunswick 4 pc Ob U4 ..... 


Uurula Resources 13 (1 5/31 
Laurel Bay Petroleum 10 <16/31 
Lou- Sleg/er US 54 7 4 (19/3) 
Lennsrd Oil 9 


Ontario Quebec SocOb £5TJi tk, (1* 3) 
Toronto Grey Bruce 4 pci stM foods 280 


Commerrol Union Assur 5ocPt 1BB9-2009 


■ iTSrt ff H 1 Hides 7'ajKin i»i-»s ion- ng/n 

Lnndon Midland Indus* 0»iPtLf» 1963-08 r£l) 220: «19I3) 

MS MO-3* _ .... { i 11 ® 2, J ifxo 


r - 1 '* r '* **. 


-. CORPORATIONS— FOREIGN 

.Pernambuco SpcLn CA> £35 (10 j) 

STERLING ISSUES BY 
: OVERSEAS BORROWERS 


95 £315 7 (20,3) 

Automat! re Pats 3 -Sec pf i£i) 374. 9oc 
Pf 99 (10131 
Ayrshire Mcul Puts 274 
A.T. Industries 124peL» 2003-00 

£10440. Fits Ran Cog 1006-90 £100 
BETEC Bpc Pf 1991-93 r£l) 200 
8ICC B'-PC 2nd Pf (£11 45 flS/31. 6I-PC 
DO 1901-06 £924 <20 '3l 7rC Dh 1905- 
90 £604. 74ocDb 1990-95 £784 f20']> 


-■ Brw} * 124ecLn 2009 «03W BLMC ftpclun 1990-2003 £49. 7 dcL« 

' _ Vm+ 1987-92 £704 2. BhcLn 1998.2003 

■ . £?2\j, F (20*3) D * Fr * ll “ 2007 Ml- 74oeLn 1962-87 £82 4 


East Midland Allied Prees 109 (20/31 
Eastern Prod Mr lOijptLn 97-01 £300 
(20 3, 

Elbar I pH us( riel (AOpl 25 120/3) 
Eftwlrtc-Hooner 0bCPf 92-94 (£11 208 
(10/3) 

Empire Store* 9UncDb 94-99 £63 (20/31 
E mk ley (J.) 44KP1 (£1) 30 (16'31 
Engelhard Corn fill 1204 115,3) 

English China Clave 7pcLn 90-2003 £85 
(111 >3) 

English Electric finrDb 80.05 £974 (18/3). 
7l*cDh 06.9) £02 


Lone,..* rrematlnn lOMPf J£11 700 
tSnrhn 7'-nr1-H» 1986-91 «0- 9K 
-MD* i **87-92 £05’- <20'3) ww -, , 

Wh-WToiW "mWViV/ 31 187 * 

. -|i* ItorP* (£11 ISO (15/3) 

• -m and Lvon T*l (IP 31 
M.Y. Dirt DM (10P) lO'K*,.. 
Mraip-n* (Adred) faPf KJ1 VgS 
McCarthy and 5(0*4 7DcCn*tn 1999-21KM 

MtCnraVoonio 8or2ndDb1»06-91£81 
M*'Bhrr.nn (Donald) 74ocLn 1009-9* 
£77 <19/31 


Oneral Art F ra Life 7<aKLn 1987-92 
£73'. [19.1). 7-ri>cLa 1992-97 £77*. 

Guard -an Royal Exchange 7pcPf (£11 73 
» *a 118 7pcLo 1906-91 £004 
London Assur OpcPt (£1* 32 *» 0031 
Sun Alliarc* London 64ocLn 1980-05 
£904 


SHIPPING 


ISZSfS, -£904— “ 

6gVS"rS5SU ,, ¥!ySS? nam I>m:STMENT trusts 

(20m ,19,3> - 5 ’“ rt ' n M1 *iiSnya3Jn»4. 44PCP* t; 


Hunting Gibson 6oePf *11 43 OM) 
Peninsular Oriental -Steam Ka* 5ocPfd 
£424 . WIS Did 05 CZO-3). e.SoePfd 

Reardon ’ImMh’ A^NV (Mp) » • W ’« 

Turnbull Scott Hides NV A 8611 313 
<19/1/ 


Lightning Ridge Mining 34 (19/3) 

LlfV (Ell) £71 40 (10/S) 

Little Long Lac Gold Mines CIS (1S/3) 
Longreach OK 6 7 (18/3) 

vas^Lan«(rai*» 




Mannesman £45 U DM 1674 (20/3) 
MitutMu Electric indnsmaT 655 


Matsushita Electric Indu 
M^ J nc Com Slk £434 


MCA Inc Com Slk £434 
McCarthy Gn» 1050 <10/3) 
McDonald's Coro £514 
MCI Com mnn I cations 72S GUVS) 
Mldnapore Resources 20 


AHianu^ncP^M.^^UpcPf £354- Sa 


UTILITrES 


a™‘«M '"bWTTiM 7*-pcDb 1903-80 £004. I Asset Soecal Mtuartons Wrnts 14 110.31 


1140CDb 1995-2000 £96 (20/31 
Smurtlt (Jefferson) Grow 6pcPf (IrLI) 20 
(2013). 1 0'-prLn 1075-95 £59 
Sommervllla (William) 205 (20>3) 

Sblllers 714MD6 1904-89 £844 U 54 


M 60 n K*CI^S) ,W ” CC " Sblno Htdps (Snl 20 f2D 


:iJy (20 3) auu/ 

r-ark fieingdom ort ISbdLn 2005 


Ericsson l«» ' 501 £25'; Mr 270^277'. National 10i,pcPf (£1)82 3. 12pe Stag Furnltura IPocPf f£1) 970 


Finance NV 1Z4ucLn 2014 £1054 




£ U^ T 15 ,w d l.f p,n <* 2008 £108 

■ «B.'3I. 1 1 4ocLn 2009,12 £10* TZ 

*.**•*• 2009- ti <Br££a«ai tract: , 


0OC Go 2.8 k 2nd Pf (£1). 344 (15/71. 
54KDh 1901-86 £93<iO. 64ocDb 1905- 
90 £044 <20, J). 9 PC Db 1980 £95 
(2013). 9pt DO 1990 £914 34. 11'rbc 
DO 1992 £141 4 (2013). IZUpcLn 

2012-17 £1034 _ _ 


European Ferries SocPf (£1) 106 7 8 9 

Cxulibur Jewellery (5m 10 4 420/31. 
1 1 .SpcPf (£1) 85 120/3) 


iswSi 1 2009-12 rtfrtiooai ciesia BSC lmnri24nclo 1993^6 £100 
wig£. J ty .— 0SR intnl 51-pcLn 1985-90 £714 (19/3) 
(103? ““ 12 75pcLn 2015 £107 4 OsOCOCk Inuif BocPf <£1) 40 (20/3) 

H " ’ 1 SVwLn 2008 £1261idi BsllCV (C HJ I (1 Do) 112 4 5 

Neva Sc otl. < ii WLn join BartHean Hldge lloePf l£1) 55 (20/3) 

£99 (20/3). 164pcLn Mil iflij,. »• Barlows (£11 200 Il9!3i 

-- ,20^3) ,WUI iD11 } <» Barr Wallace Arnold Trait 1054 8 

Petro/ros Mnrlcano* 14iraeLn Inna #*■ Barra tt Dewel 6>PcLn 1992-97 £61 PI9I3I 

"(ToSS? 4 Mortln “ 


(20/3) 

Hvdra^uebee 12 75pcLn 20 
J? " 1*4f^Ln 2006 £1261)0 


BPM HldOS twin 1908-93 £71 
BSG Inin” 12lrOCLn 199J-98 £10 


IONS 


If 2*1*, (Pravinte or, MWLn 2019 
£ 5?_{ =0 ^). 16!*BC£n 2011 £1421,* .v- 


' -- --nrs-fc l* 


i ' ; 5 s*5 

' ■- Eai r 

' - - rvi 


i-. BANKS, DISCOUNT 

Allied Irish; Banks 10m±n £140 (IB'S) 

6 «rrf ays Bank 74ecLn T»06-91 £804. 
*4f£-2. 1»0 Ot»3 .£034: 4 4. 125o3. 


Kecc ham Gra SL-PCLn 1984-94 £814 
Benk» Hldos BpcPI (£1) 175 80: 1: 
Bertsford l5. W.i 5KPf l£1) 50 2 (20(3) 
Bibby (J.i Sons 4.2ecPf <£li so 
Blrmld Qua least 74PcLn 1987-92 £74 


C &JSSS1S Si iWo^t 07 £1 “’» 

Continental Illinois Cora 524:0* 

®f,'g5y» Mahon 6ocLn 1991-96 £834 

Hambros 7ocLn )bb6 £914 

H1H SanroM flpctn 1989-94 £774 

u SSZi ^ - 

Midland Bank 14 pcLn 2002JI7 cuir 


7 * trt ® T1 so. »pc 
1993 £864*. 124oeLn 2004 tttrfh 

Brothers 70. %A23oc2odK (£1) 82 

Royal Bank Scotland SpcPf f£1) 49 (rs/3) 
Standard Chartered 124ocUi 2002-07 


Blackwood Hodge 9ncLn 1985-90 £734 

BlueOrth, Indust* 54pc2ndDb 1984-2009 
£53. 6DCDb 1900-93 £724 (1013). 7oc 
Db 1900-93 £76«s (1013) 9«Db 1992- 
97 £03 4. 10>n>cDb 1994-99 £93. 
6WL1, 1975 £494 JZ0I3) 

Bogod-Peicpsh (IDpi 20 09/3) , 

soot <H.l Sons PIM jpei (£f< 45 C20I3) 1 
Booth /J-< Sons (Bolton) 47 (15/3) 

Boots 7VocLn 1900-93 £76 7 
Bomter hSiots aSsocPI i£1) 51 (20/3) 


FXI Electricals 7pcPf (£1) 100 <20/31 
Fenner I). H.) 3 85 pcP( iC 1> 42 (20/3) 
Ferranti S.BSpcSnlPf (£1) 45 <20,31 
Finlay (J.I 4-2pCf«Pr (£1) 43 <(8/3) 
Fisher <A.l TpcPf (£1) 280 120/31 
Flsen* B'rpcDb 84-89 £821*: 4 3. 54bC 
Ln 2004-09 £55 rzo-3) 

Fitch Lo»ell S':P<Pf <C1) 55 (20/S) 
Fltzwiiton fi'rpePf (I£1> 1 £0.3 (19/3) 
robe! Infer BncLn B8-93 £69 (T9/3) 

Folleee (J.i i5ai 27 

Fond Inter capital Corp SpcLn 81-87 
£1071;: ?UbcLn 80-86 £1471, 

For min tier llocPI (£1) 115 (19/3) 
Fortnum Mjson (£1) £27 9 
Faseco Mlnsen 4SncPf (£1) 4S: (15/3). 
OtmcZndPr 150 119/3). IDpcLo 90-95 

Foster Bras Clothing Si-ncPf r£l) 42 (1813) 
Foster ij) 9ncLn 00-93 £734 (20/3) 


Maole < ?>Kl iovpcLn 1990-3002 £824 
Mjpoin^and Webb BocPf (£1) 50 (15/3) 


Staveley Indntrhrs 5*.rcPf '£11 SH- 
(20/31. 71-ncLn 1908-91 £730. 74bCLn 
1988-93 £70: (19/31 
St ret lev SkmcDb 1905-90 £B0i- 4 


Atlantic Assets SpeP (£1) 40 (20t3) 
Sinkers B.BscPf £42 (19(31 
Border Southern Stocknoiders 11’iPcDh 
2014 Cl9I'i< US (19 3) 

Br^li-r A/ntrkJi: 4bcCn*Ln 1990-95 £215 

BrilTsn^ Assets A SocPf £40*a 0 8]) 
dr till Kune* Patient (£1i 125 

T Jrtfly IruJI Agency SoePI £30 


Barton Transport Dfd OSOo' 2 1 0 
Calcutta Elect Supotr (UulO) SS (16(3). 
7>:pcPf rnuiO) 20 CIS/3) 

EKES (Br) £40 O0'31 
Manchester Ship Canal SocPf ®bJ5. 
4 pci st Dbs (Reg' £2*4 G0f3»- 4m3"ll 
Dbi flteh) C29 't (2D , 3). 4pcDb t29U 
Mersey Docks Harbour 364 74 B4. 


Mogpl Mining 26 (19/3) 

Mount Carrington Mines 38 7 09/3) 
Nattoaal Electronics (Cons) IOO Hie: 
sol, 4 4 

NZ Forest Products 1180 (15/1) 

Negri River 250 3 

New World Deve/oomcnt 89 


Newtnont Mining Cora £35) 

Nicholas Kiwi Australasia 1220 17 (20.'3) 


North Flinders Minns 70 ONUS) 
Oakwood Int Petrolenm 44 


?jskr?.. »at» £&aL £ MM-v^ , £u 1 


1979-09 £670. 6HpcDb 1994-97 £54 
(1 9*3). S'.ocDb 1996-99 £594 <15.'3). 
XHpcDb £19 (20/3) 


Marks and Spencer 7pcPf (£11 6O4. 10»C Stoddard (Hldgsl MOD) 12 (20/3). 10 pc 


Pf C£1> 804 


Marie* SispcPI (£11 SIM «- 
Db 1907-06 U3US- 11'fPeDb 2009 
G1034: W (19/J) 

Marshall (Thomas) (Lexiavi 5_2 

Mecca Leisure 7nc1etOb 1905-90 8814 

HS'WVWBPAVW <w. 

M*tSriin*Tyre* 9'fpcDb 1992-97 CIS 
MIKhell Cotit 4.35pcPf (£1) 43 (2013). 

1 3 pcLn 1990-90 £107 
Monsanto Co n2l 5*24 (20/3) „ , 

Monsanto SpcLn 1992-97 £50':. 3 pcLn 

1984-86 £91 4 

Most Bros (20») 3430 

Mount Charlotte In* gifocLn 1995-2000 
£524 

Myson Group (10p) 724 3 4 6S 


in rw 4 g orW r £1) 57 lOhpeLil 5 “ ,Pe W®’ 1 "* B-SbCPf (£1) 754 r2WS1 

* a^ewt bBo 1 ’ * ' SvmondJ Engirwerlng TSol IB M9/S1 

ril? 7 iyra •»?K0b 1992-97 £83. ™P.L4 1904-9* £72 (20 13). 9ta 


Pf r£ii I2g 5 30 (15/3) 

Hone (ntl (30 i.i 1 37 
•fwteftlll HMgt fffi.pePf (£f) 84 ftg/n 
Surer DM (Sp) 135 6. b’.ocLn 1995-2000 
£325 

Swan (John) 137:0 40t® 


T— U— V 


Francis Indl 9otLn 94-99 £77 
Futura 222 (20/31 


N— Ol-P 


Sowtborae Hldos 7 pcLn 1990-95 £66 
Brkton SocPt (5 Dp) 18 '1 0/3 ,. 1 0 J.pCpb 


Intrust ItHmcPf (£1) 1094 093) 


1991-96 £094. 6sPcLn 2002-07 S04 
aSSfmm Hotels 74PCIftD0 1007-92 

£TTL J 

Bristol Stadium (5p) 9B RtO/3) 

Brfttah Akan Aluminium 10i-pcLn 1989-94 
£90. <1 0(3) . _ t 


GEC- Elliott Automation BbpcDb 01-86 
£94 115/51. 6i-ocDb F9-44 £71': (19/3) 
GEI inter IQpcLn 87-92 £04)4 <15/S) 
General Electric 74 PcLn 07-92 £76 7. 
7*ipcLn 50-93 £701; 9L, 

Ostetner 115. lOocLn 90-95 £904 
Glaxo 64KLn 05-95 BOn) 34 U 1 1 SIS). 

TUncLn 80-95 'BOB' 36, « 

Glynwed Inter 74pePr (£1) 594 (20/3). 

lOlipcLn- 94-99 £07l« (20/3). SpcLn j 
_0S-85 £9540 _ 


Gnome Photo «0p) 77 8 <20,3) 
Gamine 6-75pcPf (£1) 66 (19(3) 
Goodwin non 19 20 


NCR B'.-pcLn 1993-98 £77 (1 8/3) _ 

NSS Newsagents 10 pcLn 1990^000 £138 

NNI 0, and Soencer Hides 84PCDb 1990-95 
£724 (19/3) 

Newarth/ll 8>iPcPf r£i) 074: 4* _ 

Newman ind lObcPf t£1) 72. TOfiPCPf 
(£1) 72. lOijpcLn 1496-98 £72 MS/ 3) 
News international 7peHTPf r£i) 57 
(19/3). 7>«peDb 1905-90 £84 (18/3) 
Newton Clambers SpcIltPf (£11 30 (IS^) 

Noble and Lund (I0p) 16? r_7j, 

Normans Group WUpcLn 1999-2004 5113 

North British Steel Group 9 10 I 

Northern .Eng Ind SpcPf (£1) 344 (20/3). 
B4ocLn 1988-93 £79 (1913). SpeLo 


Tl Group 5-aucLn 1909-94 £64 (2013). 
1909-94 £00*10 

Talbot Motor Si<peDt> 1904-09 £784 
Tarmac 74KDb 1992-97 £721*. S'.peLn 
1990-95 £79 

Tate and Lyle SijpcDb 1980-85 £966. 
64 pcLn 1905-90 £784 (2013). 74MLn 
2003-00 £66 (20/3). 1 SpcLn 1994-99 
£163 4 

Tavlor Woodrow 74 pcLn 1987-90 £83 
Television Sooth 14-20pcLn 1956-08 

£1174 (19131. lOpcLn 1997 £110 riH/3) 
Teltoa Hldgi l2ecLn 1991 £213 MB'S) 
Tenncco lOncLn 1991-95 8176 (20/3) 


Drrbv Can (10o) 99 100 (20/3). Wrnts 
for Cap 416 

Dravto* Consol'd* ted SocPf C4I 'jO 
Dnyrsn Premier S.SpePf £411, (18-3'. 
7':prCn»L* 1993 €260 (20 31 ^ 
Dundee London SpcPf £44,, (15/3) 
Ed-'bi-rgh American Assets 4<sPCP( £37 
(*9 3) 

r.-j,-i , 'urgh Financial Wrnts 1 5WJ 
Edlrtuirgn 3.65ocPfd £41 >» 3. 5'-ocDh 
’“9 MO r2t>3). 6,-nrDh 1984-P6 
fui'a (1913*. 7>-orDb 1995 £77 (19'3). 
If-ncDh 2014 £103 4 „ 

English International 54oePf (ED 43 
(203) 

E-nl'Sh National PM <<11 136. Dfd 84. 


WATER WORKS 


Bournemouth District 3.5 pc ffmhr 5«ei 
£37 4 (20.31- 12k*PcDb 1*95 «£IO Pd) 

Brt»M Mpc' rtm/y 7uc) £5J 4. I LOc c 
(hnly 5 pc) £394 «*»?), 

5 pc) Pf £30. 2.0DC Omlv 4oe) Pf £25 

(1 6 31. 4.025PC <Tmty 5VPCJ Pf 1903-86 

CJLM /|<V3) 

Cambridge 4JlP« ftmly 60c) Pt 19*4-00 
£88 Cl 5'3). 91«peDb 1992-97 t84 

(19(3) 


Oil Co of Australia (A5035) 470 
oil Search T54 
Oil met Resources 6 
p*ine Webber £331 (20/31 
Palabora Mining 8^5 09/3) 

Pan Am Cora 390 (18/3) 

Pancoat/nental Petroleum 120 

Pancontinental Petroleum Duttons 30/6105 • - 

Pmmv (J. CJ £42L6 (19/3) 101131 

PeaNco Toe wi\ <10731 . 


Penney (i.CJ £42*40 (19/3) 
FeasJco Toe <10731 


international 34oePf C£D 43 71ipc0b 1991-93 03 01 WSJ 

larional PM <<n 136. Dfd 84. Cotne Valley A 7pe0mhr lflnel i» J*** 


Phillips Petroleum £3740 
Pilgrim Coal Cora 8 (15/3) 
Pioneer Concrete Services 95 
Pioneer Sugar Mills 68 (20/3 


ion 

)% of 


Placer Development £l< 
Planet Resources Gra 4 


Db 1991-96 £82 (19.*3>. __ 

F. IW C, Eurotnist SVpcOwLn 1996 £135 

F «n' C. Pacliic V»« 37 dO-'S) 

Fleet Sennit". AmertC'B S'-ncPf £41 
r '*n 1">.iK-Db 1991-96 £E9 
r>— i-u.il-.- jape* (50.01) <70pe Pd) 43. 
•Vrnre 17 

n-~-,»q pi, Fa*t-rn ciineP* <(11 3B4 
■*n*D F—rPf (£1) 40 1 O or M 
pw-l-a VwMfilr 4ocPf '£1, 7’* 

•’•3'. SocPf (£1) 41»a. 4'iPcDb £ST 

Foreion and Cnl Inv Tat SnePf (£1) 42. 
4L.nrDh 10HJ.B7 £** ri3/tl. SnrOb 
soec^o 7721.- Bi-ufDb 1O0T-O-. £734 
MO/CI. 7nrt.n leWt-91 £74 f1*rri 


Thomson Org 4.72pc1ttPf UI) 57. 5A3oe 
Pf (£1) 69 4 70. 21.7PCPT 664 7. 


SoclelDb £70. TlaPCLn 1987-92 £714 j e.rtw« information Slid Fin Tit SliDCPf 


breweries 


Brtttrti- American TobBBtar Spelrt (in « Gossard 5»-pePf 48-2000 fC1> 42 (20/3) 
191 3- GpcZndPf £1) 5* 20/SL TecLn GramoUn 7pcPf f£1) 56 (20/31 
1902-87 £97 U 8 19/3) Grand Met 44pcPf «fi 39 (15/3). 3pcFf 

Brltlfli Amer Tobacco ImrestlDpeLii 1990- (Gil 42. 6LocPf <£)) 53. 74pcPf CEI) 

95 £0740- lOhPCL" 1990-95 £93 94 (20/5). lOuCLn 91-96 £08tT 

British Dredging BpcLn 1993-98 £634. GUS SbocLn £394. 8<40 EUi 93-98 £77 


N^ 5 VSB 1905-90 £84 


Thorn EMI 3 JucPt (£1) 40 (IS 3). Soc 
Ln- 2004-09 £46'*:. 6 '.pcLn 1985-89 

£03 (1531. 740CL* 1909-92 £814- 

7k. pcLn 2004-09 £71. 0';pcLn 1989-94 
£82 (20'3) 

Tilling (Thomas) 4J5pcPf (£1) 540. 

S20PcPf UI) 64 (19 3). BucDb 1985. 
1990 £854 4- B'ipcIji 1989-94 £82 


£46 (ism 

Ge- 'tWhldra Inv Tst SVuePf (£11 45 
G-rman Smaller Co'S Inv Tit Unit* 22/3/PS 


East Anglian 7ucOb 1987-86 £824- 
7*iPCDb 1991-92 £774 ^ __ 

East Surrey 4.2pc Omly 6n«) I Pf 1 S23;*° 
£75 (15.31. 7ocOb 1989-91 DWi. 

7<4pcDb 1991-93 *?41a 
East Worn 7pc nmty IOpf?*]®*™ 0 
(19.1). 3.5PC (fmlv Soc) £38 (1W3) 

Eastbourne 4.2 OC (inh Bpe) Pf 1985-87 

E«MM 3.5DC tfmly »QC) £30 VTfc (20(3). 
S.Soc ffmiy 5«ml ^ **5 4 

flmiy 6PCI Pf 1964-86 £90 _<ZCP3) . 8PC 
Db 1991-93 £80 419/31. lOocDb 1992- 
94 £091, (191). 104FcDb 1994-98 

Lee Vblley 3_5oc dtafy 3(»0 £374 
Mid Kent 3. Soc (jmly 5oe) £384 (2 03). 
3.5 dc ffmlv Sett £354 ««3). .74ocDb 
1991-93 £77 (IWSl. lapcPb .1990^92 
£494 niV3). 124ncDb 2006 (£10 PHI 


Poseidon 19740 ?0"Z 3 8 
Prime Comparer EISL (19 
Protter 5 Gamble £51 1, ( 
Protea Hldin 45 (193) 


Rove* Geld Mining Core IS 
5A Manganese Amcor 238 
Sanyo Electric 1610 40 


Selangor Coconuts 1050 
Selangor Properties 50 


Sharp Cora 354 OK ZO(T) 

Siemens AG DM 5550 U 331704 

t^JK^^Cora £544 asm 


Sonora Gold Cora 3374 (20(3) 
Square Gold A Minerals 11 
SUrllng Petroleum 24 


?ers 

uing 

e 


£t1 S nwsi 12ApeDb 1695 (£10 Ml Son Hung Kal Properttes 

J^USTub. sod « 

VotSb 

M I d> Sussex 4.9PC (fmly 7 pc) £51 fflhl). Tantalex 9i- KS * 
12peDb 2010 (£10 fW d*4. 14pcDb TSwtAraplemn 18 19 

N 1 ^ *£^k**™7 

5oa stmJ ’■ 10ec ^ ^ R6W«fcfi 

North Surrey 3Jpe 637. _ 3.5oc (hnty Texas Oil £ Gas £154 (2 


SUrllng Petroleum 24 
Storage Technology Cora 225 (18/31 
scorer Cammunicgtlons £604 
Sun Hung Kal 2140 20 (20131 


In* Trt 5»-prt.« .1087-91 £215. 




„S1 

■. .. I- '^:Di 


(18(0). BUocOh 1987-52 £734. 7 DC 

Db 1982-07 £08 9 C13T31. 7W0b 
1980-93 C7»i? 4 7 IIVaeDb 2009 
£1054: 4? <2O70. SVpcLn £42 3 
(1013). 04ncLn £464 ao.T). 74pctn 
1993-90 £724 3», - ■ - - - 

iiau 'nntfsam 

<19/31. BUpcOb 1987-92 £024. 44K 

Ln 1932-97 £540. 7ttoCLb 1592-97 
£72 34 4 4 (20/3) 

Bass Invest 7ApcLn 1092-97 £720 
Bed (Arthur) 74neOb 1 906-9 1 jtso 

Uo ‘ ,s ’ a, • 

Bulmrr 0H-PJ 9'^mPf (£1) 1«0X (19.3). 
B\oc2~CPt ui) 1041- 5 _4. . . 


Dewrtsh U. A.! 54n«9l UI) 44 053), 

□ '■tillers 54ncLn £42 L_ (19/3). 74peLn 
■ 19B8-B3- *784. ' — 


***»FDp British Dredging BpcLn 1993-90 £63'» 
British HOITW Stores 5'tocDb 1989-94 
«JkP 3 *^_2?£ 6654 <20/3. 9peLn 1992 U74 5 

""ibcob^SSS B ?# h C itt$ a,r H,,l0 ‘ 6,,c,,, 1995 

ai •g%n?uss^tt! a ol 

■ 'M. 7pcPf Ul) *5 (10/3). ^SandfU (£1^49 /Ml*. 
J87J92 £794 44 64PC3rtlPr Ull 50 (29/3). 7ecLn 1985- 
92 £824. 4>4nc 90 £82 4 

74ocLn 1552*97 BrlUsh Triecoms (50|> ,0d> 131 4 71 

2 '.- 3 4S 4 4 4* 5 4* 4 
1-97 £720 British Vita lOUpcDb 1990-95 £90 

88-91 £00 Brooke Bond Grouo S4PCLn 2003 -OB £484 

pcOb £30 (153). (2015). 7pcLn 2D03-OB £544 5 F1SI3I. 

74 pcLn 2003-08 £70 05/3) 

Cl) 7001 (1 9.3). Brooke Tool EnBineerlng (Hide*) 17ocP! 
! *- <500/ 250 

Ul) 44 (153) Brown Jackson TO.TSpeletW ' <£il 
(19/3). 74 pcLn Brown Sever, Kent 4 4ucPf (£1) 29 (1513) 


(C1I 42. 64ocPf ail S3. 74PCPI (£1) 
94 <20/3). lOocLn 91-96 £00: B 
GU5 SVpcLn £394. 84pcLn 93-98 £77 
Greenheld Slacks lOpcPi Ull 92 (19/3) 
**£994 IIW) NMttef0,- » *4PCto 1985 
Guest Keen NettMolds fl/IO 7“racDh 
1486-91 £03*10. lOlaocDb 1990-95 

£90«» 


(20/3) 

Nottlnaham Brkk SpcPf (£1) 38 40 
r 1 013) 

Nov* Uemrr) Knit 7 pcLn 1905 £964 
<2013/ 

Oldacre HMgs (2 Dpi 63 

Oliver (George) (Footwear) 330 (1813) 

Drill* me intnl SA (Si JO) C8*« (19/3) 

K I Corp IM IS) £34 05.3) 

mi S.SpePf (£1) 13 5 


1|90 ) £854 4. B'jpcLn 1080-94 £82 

Ttow, J«jta (£1) 20. OB'S). 6PCPf 
(£1) 35 (IBS) 

Tomkins (F. H.) 9UPCLn 1904 £167 _ 

T octal Croon 5pcPf (£11 42. 74bcDb 
1985-90 £81 (20S). 74PCUI 1989-94 


H4t*rLn tOOO.OS C21S C 

flrw-Mir Inv WartMub 10* (20/3) 
inv TO of Huennev (Sin) 128 
Investors C*n Trt SlaPrWf £46 «"**) 
x»kw view Inv T9t SpcPf '4t (2"rei 
led* In* Trt TlineDh 1?"6^" f J® 1 ’ 
London and St Lawrence Inv <5p) 55 '15/5) 
Lon-re. and Strathchrde Tst SpcPf £47 
nsm 

Lrertpn Trt IkLorrih ?nof»-n4 Cl 08 


Sydney 011 1440 (19/3) 
Syntex Corp £4920 


10.5ecLn 1993-98 


- • ; ; .ur 


Eve rands B r e wery SpcPf UT) 404 aX/3) 

- Greenall Whftley A <5o) 40 (20‘S), toe 
. . W ffil) 94. TUocOb 1987.92 £794 

- • (19*3). BiaoCLn £61 

: CtAnness (Arthur) 74pcLn 3001 £724 
-.'HenM Hansons 352 (19/3). todetPf 
. ^£1) 42 (1813) 


MAT Gp SpcLn 1990-95 £68 fl«S) 
Harrisons Crosfield «ip>cPi Ul) 544 

Slddele* Gw PjpcPf ODD 46 
C20'3). 7 UpcDtj 1987^*8 £794 00 3). 
64PCD0 1987-92 £87 CI6/3) 

Hawley Go 12.5«cPf UU IDO 
Hawtln 4.95PCPI CCD 4®4 "Ml . 

Hud, (Qutntont 64ocLn 1980-85 £99 

ifiSfc W0P> 470 MW3) . .. 

Itepw unl i ceramic Hide* 74p«Ob 1988- 
1995 £79 6MJPM 

Hcrrttt U-) ton «7*nton» lOpcPt »1> 190 
. (ISIS) ... 


“nKS? h * Maeh,Be * ape0b 15#Z ' ,Z “ 5 HicSon Intnl WspAii 198M4 CTW, 

1HS:?S83 'iSSbXMr* nw - “ pelB 

BuUdn 1 64oc1>t8b 1982-87 C87L 84 Hllf_ jnUth nff/ps lAgdletOb 1000-03 

(2013). 0pe2ndDb 1092-97 £73H flB/S) 01084 ()•» 


Rri«r KnaM P 138 (l^fsL 9ocDb 1989-94 
£76 ( 1 8*3) 

Parkland Tratlte (Hides) 1024. 4.ZacPr 

PirrlVl O f!) 3.15 

Paterson Zochonls 1 OpcPt (£11 1)7', _ 
Par. lion Leisure Hides (10 d) 32 3 4: 5<-t 
Pearson SVocLn 1989.93 £834 1. B'idc 
L n 1988-93 £70t. BeeLn 1988-93 £77. 
K'aD-Ln 1980-93 <784 9. lO'ynrLn 
20*11-05 £894 (I9'». 1D'*pcLn 1993- 
1998 £91 09/3). 13ocLn 2007 £’**_ 
(20'3). lO'-ecCnvLn 1993-90 £197 

p-He--Harterslny 7ocLn 1989-9* (#* . 

P-rrr— Dfd (ZOp) 80. 4»,pePf Ul) 43 
MB'S) 

P-rt-ow Hldos inprPT Ull 7* fl9'3) 
Phlcom Ita-CmrPf (Ell 130 1 2 (7D'3) 
•'Uein f London) IlncPI CCD 73 <10.31 
Ptfma* 10peP< (Cis 
n-rtv-a OSpncPt 1*1) 89 (20131 
P[»tfoi*.it» 6wPf (SOo) T«s, rlg'j) 
p*--sur,ma 7ocCfiwPr (£11 118 9 4 *01 

n?“,pv 7liPcDb' 1192-97 £741, rZ0'3» . 
pnllv Prek Intel BorCmrPf «H 85 rt*3l 

BncCmrLn 2003-88 £110 4 1«- 

Forfris Hfdgs 9',pcCrvLn 1954-2000 
r.iss 7 


► fcSbo 1985-90 £01 (20-3). 7-WpcLn 1989-94 
£71 

Towles (10 d) 62 (15 3). A (10p) 61 3 
[WSJ Trafalgar Hots* 74 'kPT Ul) 60 (1*3). 
u ** TpcDb (£1) 55 (20 S). BacLn 1994-99 

£69 >2 (20 :j). gi-pcLn 2000-05 £81. 

1989-94 Transport" Dmr^VStacP^ttl) 494 (205). 
, _ 0 '.pcLn 1993-98 £734 

4-2ocP< Trlefus 20ucPf (25p) 32 (19 3) 

Trinity Intnl HWgs (SOp) 273 4 5 5 8 

S , Triplex 54pcPf (£1) 394 

>.... Tnathome Forte B.23pc1stDb 1985-90 
£77. 7J5PC1stDb 1988-91 £79. 1O.0PC 


T*l Cheung Prooerttea 18 
Tandy Cora £2919 (15/3) 
Tantalex 94 4! . 


Target Petroleum 18 19 (J9B> 

Target Petroleum (AS0.15) 940 9 
Tasmlnex 60 

TeSpteTnc® U»^%7t 20402 09(3) 
Texas Oil & Gas £15* (20/3) 


Mrt Trt 41-ncPf <£1) rr ri9Pri 

Minerals OIU and Re* FrtfKi rtA.irn 4114 J? fj^tlnjiiThN-i 


North surrey 3-3PC C37. 3.5 k (W 
5oci £574 (18(3)- 3.85ocPT_£S3 (2W3) 

Rlekmansworth 33PC £344 PI 90). 2.80C 


Tooth 345 (20/31 

Trees Hre Valley JExplb 85 
Tri-Continental Coro £201 


ws -k .^s»^. J,pe toSb B a ass 


II9/34 

Wr« Kent AjOZSocPt 1903-90 £88 


UNLISTED SECURITIES 
MARKET 


Db 1991-98 £914. 9.1 pcLn 1995-2000 
£78'* (19 3) 

Turner Newell lO.lecDb 1990 -os £804 
(20 3). IDiDcDti 1995-2000 £994 
Turriff S4pcPf (£1) 414! 4!. 6',peLn 
1983-80 £81 


Addison Page (to) 275 W 
Applied Botanies IZpcLn IS 


n 1995-2000 £78 


LONDON TRADED OPTIONS 


Porter Chadhori tocPf f£11 40*, MW' 
prin ra .) Engineerasg T4ecLn 1987-92 


P rB H (f.) Engin eerme T4u 

r7'<,t0 

Press Tools (ion) 5« (2D S) 


UBM arena 7' : pcPf (£11 58 (15 3). 74oc 

DO 1986-91 £804 (113) 

Unlearn Inds lOocLn 1989-94 £00 (ID'S). 
Unlnate 6pcPf Ul) 50 (19-3). SVpcDb 
1983-08 £82 (ZO'3). 74pcDb 1986-91 
£02-%. SpcLn 1981-98 £57. E'rncLn 
- 1991-96 £64. 6', pcLn 1992-97 £644 
(20 3) 

Unilever 0pc2ndPf Ul) 671- (Z0'5). 84pc 
Db 1905-08 £854 S. 5WKLn 1991- 
2006 £51 3. 7VncLn 1991-2006 £71 
r, :• 

Union Intnl 6acPf (£1) 42 4 34. 7pcFf 
(£11 51',. 10« API fCU TO'- ■ 

Union Steel (5A) (R0.5O) 44 (20'3) 

Ltd Btscuits (Hldga) Wt* 47 50 2 48. 


M^-G^Trt44rt«(Cl)40 (V"'^l *jE§g?«19f3). Sth 7SStt3b ^m£94®W34 

Murrav leb-nl Trt 44l>CPf (£1) 374. (19/3) 

USAOL mI3Us Trt 54PCPf (£1) 4M50ePf tM3 -" “■ 

New Chart Trt 7i*ocDb 1986-91 srm UNLI ST^D SECURITIES 

N*w Darien Oil Trt Wartosab 134 7 MARKET 

Nnrth an— ric Secs 7',-PcLn 1995-96 Access S*tefllta„lntmJj®oin2 4 61 6 

rrtp rtg/31 _ Addison Page <5o) 275 SO 

Northern Sm Trt SVocPT £454 <19/31 Bonnies 12pan 1995-2000 £ 

P*rt»e Anets Trt i50u) 76's- Scries 1 apdIW Holeunphlc* Wts to *ub for O 

Wlttoxirh 43 (19/3) . 20S® 

*iraSePy , Ul» , 7b e »15 , iS ^ ** aa J> ' 8JS Gp New (100) (FO/AL-1W4W5) 1 
Rfrer P/*re and Gen Inv Tst WartnnbDM Bioninrhanics Intntl (10u> 13 . 

£77 n 9/31 .. P'uefalrd Toy, ilOpl 135, 7 40 

Romney Tst SocPf £42 <1B/3> Cliiff OH B 46 7 (20/3). Wts to sob I 

St Andrew Trt 54gcPf £44 (19/3) »C>rd. 1 2 

scot CMOS inv Tst 454 (18/3) ^>ra Em*rriId «•"« 101 «3/3) 

Scot Eamtern Inv T« 4'rpePf £374 ESS-fi? i5Ci 1 ? 4 <S» lOfbb 

Scottish Inv Trt SJpcPI £434 (15/1). cabh^M^?^1S® iol 

f IfP^^ «3 (15/3). SpcDb £M«, 7ncPf OSD 3 

S S rtl, 2, !%?.•!!& ™ 4 ” Pf “ 1 ' 1 ’ MvJSff F^dS 2 K2r MOO) (FpOA-IZM/B 

5'»pcPf £43 (15/3) 120 1 2 3 5 

Scot Nat Trt SpcPf Ul) 494 . M-ncom litlnti Hides C10o» 270 5 83 


VHUi 9 ^ (20 131 

wusi tizsrsr* <19m 

Walhalla Mining 7 


Walker (Hiram) Resources £184 n 8/3) 
W*nu Laboratories Class B US5209 £174 
(2013) 


aotIiS Hotegraphlcs Wts to sob for Ond 
8 TS*Gp New (100) (FO/AL-1W4W5) 75 


Western Air Lines 525 08/3? 
Western Resources 10® (18/3) 
West held Minerals 90 09/3) 

W her lock Maiden A 76 
Wheelock Merden B 7V 
WoelworthS (ASOJO) 205 (15/3) 


0TS ? Gp New OOP) (FWAL-19MI85) 75 

Blomnchenics Intntl (10u) 13 . 

P'ueblrd Tov, <10bl 135 7 40 
Cluff OH B 45 7 120/3). Wts to sob tor 
8 Ord 12 _ 

Cobra Emerald Mines iw* 1D1 (19/3) 

COT Go ‘5m 164 <20/3 

r'ffriMaj. PnM A 1C, ' 14ta 


World Intnl iHIdffis) 19 (20/3) 
Wormald Intnl 222 (20/3) 
Zanec 110 (20/3) 


RULE 535 (2) 


sSSttlsh to? Trt sipcPi £434^ (?sm. S5gn»W 1 A « 

M?"*" «8 (‘srai- s "°* eM, » M^J^VI^rH^.) 7oePf OKI) 21 

S S rtl, 2, ™ * OCP, “ 1, ‘' Kw F^dS 2 K2r MOO) (FPOA-12M/85) 

5UpcPf £43 (15/3) 120 1 2 3 5 

Scot Nat Trt SpcPf Kfl 494 _ . M>mcom InmtJ Hides hOo> 270 5 B3 

Sent Northern Imr Trt SncDb (T96Zoraft*r) Opto metric iU5jX.i ra0-01) 420 


Applications granted for specific 
bargains In secnritles not listed 
on any exchange. 


Airship Inds (Ip) 204 4 t 4 
Airship Inds (&) 20 
All EnolaAd Lawn Tennis Omf EBODb, 
1986-90 (£28.75 pdl £6.250 300 09/3) 
Allied Entertains (£l7 101 4 (20® 

Antal Metal Cora (£<) »0 310 (19/3) 
Angio-Am Auric 444 5 
Arsenal FC (£1) £515 25 (18/3) 


Second .Alliance Trt 4'tecPf £37 


SncDb 1993-98 £77i. (20-3). 54 pcU» jni-V, l(lv wnrtosub 49. Units (12(4185) 


Cons. Gold) 4B0 


Apr. 

JtY. 

Oot 

i l 1 * 

8 

10 

7 

12 

20 

1 29 

30 

40 

] 65 

67 

73 


Mgy Aug. 


Q— Jt— S 


Queans Moat Housm 12pc1stOb 2013 
£104 (15/3) _ 

lulck (H. JJ 


Imperial Op. I ISO 


I aii a 
12 SB 
<Vt 58 


Courtaulds 

riw 


42 — a*t 

32 — 1»* 

23 - * 

16 21 * 

8 13 16 


Com. unlonl IM 


60 64 * 3 

33 30 3 8 

23 27 11 1* 

— — 26 — 


30 — 8 1 

24 20 7 ! 

16 10 16 

B li 

66 — 4 

47 50 11 

36 40 28 

22 27 63 

40 - Us 

26 27 3 

13 17 IX 

64 — 20 

82-8 
66 63 4 

53 42 17 

20-36 
0-63 


3 — 

10 12 
24 26 

40 42 

7 — 

16 22 
33 40 

60 66 

4 — 

7 8 

16 16 
51 - 

5 — 
S 13 

22 27 

37 - 

63 — 


lOocPf (£11 99 (18.5) 


1003-08 £49'« 

Union (E.) Sons 30 (IS'S) 

Vantsna VI yell, 4.9pcPf («) 554 (193) 
Vickers Snc £350. SpcPf (£1) 36 (20'3>. 

5 pc (Tax Free) Pf <£i) as 

Victor Prods lOocPf (£1) 934 64 (18'3) 
Victoria Caraet HUgs 354 


EUROPEAN OPTIONS EXCHANGE 


5mL?lrr a o?t^nv Trt SocPf »£1) 43 
Stockholders Imr Tst 5p cfJ £4 3. 

TR Australia In* Trt Wtstasub 111 2- 

7orDb 1997-2002 £54„. 

TR Otv of London 1» PW HOpenoncum) 
i£11 155 rlS/3). 6oClStPf £48 '19/3‘ _ 
TR IndurtriaJ and Gen T« 41-ocDb £35 
MB'!). 54ac0b 1992-97 C7 
TP Parihe Basin Imr Trt Wtstosub 390. 

T SKSWffi*®* ^VrtDb 1954.89 

TriWwrt 9 7VPtDb 1907^1 **“. 
united States Drb Corn 4.6pcPf £54- 
4*,ncDb 1999 £534. 3Upc2ndOt> 1999 
£54 

Vantage Secs flOo) 58 

Wltan Inv 3.4pcP1 (CD 41 (19/3) 


Paul Michael Leisurewear f5ul 25V. •! 
Pen* Gn (10o) 102. Now flOp) iFp/LA- 
14‘«;P5) 100 1 2 3 4 
p-rro'nc 45o) 87 

Sinners (E> Can. Ex Mi) 51 2 3 

'-I 4 4 4: 5 H 6. 3.B5nePf (£11 50: 
(’*'31. 5JE5nePf (£1 > 894- IlFUn 
1994-3002 (Fp/AL- 11/4185) £135 6 7 
5>m< Caterlnn Rptrhers Die New 50 
(11-4/85) T55 5 8 

npectn Automotive & Eng Prod* ilOol 42 
Swincm-I Private Henllal (£1) 135 (1B’3J 
5*-- me Co mm tier Serrtras (5p) 215 7 25 
'vninrlvli OOni B (20/3) 

T'mraw Gn <5u) 77 

Uld Friendly Insurance B flop) 3480 


Arsenal FC (Cl) £515 25 (18/ 
Avrsco (1p> 51 118/3) 
Berkeley 7th Round (£1) 10 C 


Berkeley 7th Round (£1) 10 i 
Burad Intnl non) 25 7 0 <19 
Business Mortgages 140 (15/ 
Cannon St Invs (ZOp) 18 20 3 
Carraon (1 Op) 4 5 
Ceiitecit (£1 > 250 
Crown Intnl Prods nOp) 100 
Crusts IiOp] 149 50 1 


£10^) 100 ns/s) 

') D 34B 50 _3 <20/31 


Oolamore HOp) 32<: 34. 

Do la more New (10n) 29'j« 4 


UNIT TRUSTS 


Aug. 

Vol. [ Last 


Nov. 

Vol. ; Last ' Stock 




38 — — * 

£0 SO 40 21* 

8 16 26 11 

1 8 16 M 

1 3—46 


6 8 
14 18 

30 33 

46 - 


Q6 2 

40 6 

26 14 

- 26 


GOLD 0 
GOLD C 
GOLD C 
GOLD C 
GOLD 0 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


10 

H— — 1- 

i 08 ; 

140 

18.90 A) 

10B 

0.20 

25 

3.40 

259 

5 

53 

13 


1 | 

54 | 

80 > 

*1 ; 8614.70 

35 . 

” i 

10 , 

50 | „ 

40 ] 

'« = 

“ I " 

31 j 

i 8 JO 1 

5 

14 Z 

35 | 

5 1 - ! 

- 1 

40 | 

i 3.50! 

5 I 

13 | M 

— 1 

— 20 

A 1 » 


MAG American Smaller Co's Fond 
AccomUts 55 (18i5) _ . ... 

MAG Gold and Gen Fond Incuts 474 
(20/3) 


UTINES — MISCELLANEOUS 


RULE 535 (4) (a) 

Bargains marked In securities 
where principal market Is out- 
side (lie UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded ln Uie Official 
List. 


Do la more New (10n) 29’ja 4 
Ladle Ores UD 65 (1813) 

Fleming Pron Unit Trt (Unit*} Cl 970 

C1SM31 „ 


For Eva fin) 30 II 3 


SSSRtSSSMS i&Xv 

ICE fin) £15-00 .60 .70 ^ 

Indl PredsJon Cartings H0p)_22 ; (19/8) 
Integrated Business Comma 82_(1B/3) 
Jennings Bros 200 2 5 10 (T9 


Jennings Bros 200 2 5 10 ITS 
Jersey ^as .£1) 195 .200 (15i 
Jersey Cm SncAPf (£1) 33 7 


Jersey Gas SpcAPr U1J.33 7 (15/31 
KunlcJc LeHare (I DdI 45 6 4 

* Invs ri0Dl_21 2/20,3) 


Grand Met. I 280 


Veml Reefs 
r»B4) 


W | 74 
4li| 7 
91.1 IS 


_ 11* 10 - 
87 16 22 27 

52 57 42 60 

57 72 80 87 

22 122 124 150 


EX. 103.1989] 
r«94J 


181.1 201s! 
0*1 0*1 


PI.58B' 62 

F1.570- 274 

F/.57B 147 ; 6 ' 

Ft.SBCT 171 , 4.90 ; 

FI.585 1 16? I 3.80 & 

FI. 300, 40 5 ' 

PI.5S6 502 1 2 1 


55 ;isjra | 
121 112.70 ' 
62 :10.60 A, 
274 8,20 ; 

147 6 


- Fl.565.4fl ' 


'15.60 B 
11.50 B 
, 9.80 B 
8.50 


11 !15.50 


Anqle American inv Tst (R0.50) £40 
Mslchl Tin rlflpl 15'? (20/3) 

Rettw.n. RST <PU2) 15 6L 
Cons Gold Fields B'jPcL" 1987-92 £72 
(19f3). 7’ioeLn 1999-2004 £67 8. 

8L«cLn iesn-9X £79 

D- Beers Coni Mines 40ecPf rRSWBri £6 
i18<3) 

El Ore Mining and Ex (10b) 155 
GeMen Sreptre Braowees Cnn-M^/ 350 
M.T.D. iMangvla) Ull) 14 (1913) 
Minerals and Res Cora roll .401 TOO 10 

Nwth K, In urn Mhira Opttnsubfnrl 20 1 % 

Nnrthrhart Inv (R0.1D1 

Rln TI«IO-7*" r Arrrmn 845. 

<£1) 40 raa/3). S.SbeBPf f£11 42 (2013) 


Acme* Hides 680 (19/3) 

ACpru Securities 17 (2013) 

Admiral Mines 13t 
Advanced Micro Dericta C28J- (20/3) 
Aenleo- Eagle Mlnes_990 (2 Oft) 

Afr Express Intnl 5SO (20/3) _ 

Alliance on Development 66 (18/31 
AmaUI 2S5 

American Heme Product, £53 '7 (IBIS) 
Ames Department Stones USS34<20 (15/3) 
Ameei Ennln 1 40® 

A moo I 113 (19/3) 

Amrtardam-Rotierdam Bank FI 74<a0 
.120,3) 


Leisure Invs OOP) 21 2/20,3) 

Le Riches Stores (£1) 435 B (20/3) 
Newbury Racecourse (£100) £746 


Newbury Racecourse (£100) 
tl 813) _ 


Norton Vf tilers Triumph (10p) 4 H (18/3) 

Ki“aigs“ W 104 ■■ n 

SAnuaiin «« 

Snowdon Mtn_ Railway (1001.87 92 (20/3) 


iaaswrfcsrBrrM 


them Newspapers (£1) 290 5 (15/3) 
d and SlmusM 4'jptPora _i^3 7 £1.8(3) 
laio Invs MOD) 10h9 L 20 1 (20/3) 
Trading Corp <5p) 2Bi- (10.'3> 


MMato ln*s (1 Op) 1 


MINES — SOUTH AFRICAN 


Land too. 
r298) 


Marks & Sp. I 120 



— 1 1 

_ ‘ 



39 

SB 

3 

5 

8 

15 

22 

11 

15 

19 
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* Underlying saourity orloa. 
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97 £119 (19/51 
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US'S). B'-apcLn 2002-07 £66 119/3) 
Brwnw Property Gra 7LpcLe 1991 -B6 
£69 k18/3i 

Wlton (Percy) 204 (20/31 

Bradford Property T«t lOi-ocPf (£1) its 

Brhlfli Land l5pcirtDb 1987 £1D« (20/3). 


Marketing director for 
F. W. Woolworth 


IZpcLn 2002 £*67 70 
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Mr Mike Sommers is joining of the Mercantile and 'General 
F. W. WOOLWORTH as market* Reinsurance Company, has been 
ing director from April. He re-elected honorary secretary end 
comes from IntematioMi Stores treasurer, 
where he was marketing director. ★ 

* STANLEY GIBBONS has 

appointed Air Marshal Sir Peter 
Mr R. F. Dowlen, group avia- Horsley as a nonexecutive 
ttonunderwritar of the Com- director. Sir Peter is a dtetto- 
mensial Union Assurance Group, wished philatelist who has won 
has been elected chairman of medals for his collections and has 
the AVIATION INSURANCE written extensively on the sub> 
OFFICES' ASSOCIATION. He ject. He is a director of « 


TOTAL VOLUME IN CONTRACTS: 86,034 


atv aw* property tire Tit lojpcittob succeeds Mr D. F. Floyd, group number of companies including 
CBtam 9 (f.*Aitc> 9 !S BKittDb 19B7.9Z uDdcwriter or the Eagle M L Holding, IBS Aircraft Com* 

Hv! Star Group. Mr S. H. Peel, avia- wny. and Yorkshire Skiing. 

8rt ^*^" 1WM5 “ 7 tion underwriter of the Orion Between 1975 and 1978 he was 

t £7o ,l MBft) s * eumi “ 7 ’ ,pcu ' 1 891-9* insarance Company, has been deputy dwirman and later chair. 

Greycoat city Offices New flop) 21« elected demitv chairman. Mr man Of stamn imetianMres ’RnKeran, 


G ,som l ^USPS^mSFS, CAS ,*V elects deputy chairman. Mr man of stamp auctioneers Hobson 
i?T( 20 /i) ’990-22 £102 u « j anatkyn uodea-wrtter Lowe, now a daeisioo of Christies. 
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Body snap 470.00 *170 370.6 
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GEC 734.00 46B0 17.0 

316.00 3160 30.6 

baton 4 ■ 010.00 49900 7.7 

nu ta.Mc. 100.60 10060 C 6 .ll 

MS Sola M 141.10 38230 7.3 

TraM.TX 08 lOc/OO 90979 1.4 

b.Ul 06 106/00 10647 6.9 

Haat Poo* 


PORTFOLIO 
VALUED, 

IN SECONDS, 
FOR 

ONLY 25p. 

See exactly how much your invest- viewing. (Cheaper than toe FT, faster than 

ments are worth, anytime, at a glance, with calling your broker) What’s mare ifs 
toenewPortfolio Manager service onPrestel available 24 hours a day, seven days a week! 
CitiService. Simply enter your portfolio of And ifs just a fraction of the information 

UK shares and unit trusts. available at your fingertips from Prestel 

From then on, every time you key in CitiService: Stock Exchange prices, ex- 

your personal code, Portfolio Manager wfll change rates, unit trust prices, futures prices, 
give you updated pricesand the latestvahie recommendations, all constantly u pdated 
of your portfolio. ■' All of which should help you improve 

Portfolio Manager costs from 25p per your financial performance. 

Tfo: Prestel CitiService, TOodsted House, 12 Chertsey Road. Ttfokiiig, Surrey GU21 5BJ. JiiS | 
ring (04862) 27431 and ask for Adrian Dear or send this coupon far details i 


Mimtw Fuad Maaagers Utd- 

Mlmcr Hwst, Artkar SL EC4H4BH. 0142310)0 


Tel: home'OTfice . 

Yes, please tell me more about your new Portfolio 
Manaoer service. 


U i ISEIWlC 

managed by icv information systems ltd 

Ptmmh w ■ racWcwi Moenauk of B-.nratiTei*™^^^ 0 " 1 « lc 
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0441 27068 

461.7 486 0 — 

5 321 S.510 .... — 

1410 144.5 .... — 

1 .395 1.MO .... — 

T03.6 109.1 .... — 

1 .175 1.249 .... 

UK Equity 521.8 334.4 .... — 

DO I 3.645 3. BAD — 

fture Eaity 127.1 133 .B .... — 

Do $ 1.440 1 £20 .... — 

IntlFadlnt *80. B 506.2 .... — 

DO \ S.450 5 740 — 

StlgFxdlM 275.7 290-5 .... — 

DoS 3.125 2.290 — 

8 DcoouK 156.6 164.9 .... — 

Do t 1 117 1 .470 ... — 

Sra Deposit 161.7 1.930 .... — 

Do 4 1.830 1.930 — 

Commdty 516.2 543 A .... — 

DOS 5.450 6.160 .... — 

Geld M.5 94 3 .... — 

DoS 1.040 1.085 .... — 

UK Praty 199.0 209 J .... — 

Do S S.25S 2.375 — 

Int Med 387.5 407.9 .... — 

Do S 4.390 4.625 “ 

UK Mnatf 269.1 243.3 .... — 

Do 5 3.050 3.215 — 

Tyndall-Guardlan Mngl Ltd 
PO Bo* T256. Hamilton. Bermuda. 

T-G Americas 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortflaoe 
T-G Oveneee 
T-G Pacifte 
T-G Wall tcruefl 
T-G COM 


S 20.43 
$24.60 
116-63 
S24.3S 
C$22.79 
$11 OB 
Y2.1G5 
527.52 
S7.12 


InrDellarFd 
FerEurFd 
lntCrntvFd 
DlrFxdlntfd 
tails Fad 


14 SO 
S3. 39 
$1.65 
$4.20 
£2.48 


4.85 +0.04 
3.65 1-0 01 
1 78 +0.04 
4.52 

2.68 -0.07 


— Providence Capitol International Ltd 


£UK Fedlnt 

LUX Sr ML 

£5IDMpd 

£SoecMkt 

SlntSiMkt 

VntFedlnc 

SDlIrMed 

sinrCumcy 

SVJIdTech 

SNAmStM 

SFarEast 

s<m issFrMed 


181.0 
1B9 2 
154.6 
101 t 

109.2 
191. 1 
115 9 

107.3 
136 3 
109 3 
101 6 
5. 1 75 


173 2 
203.5 
166 3 

108.4 

117.5 
124.1 
124.7 
113 4 
146.3 
117.5 
109 3 
5.565 


Prices On Mar 20. Next dealing Mar 27. 
For Other prices ring 0*41 28725 9. 

Putnam Intarnabonal Aduiaars Lid 
10-12 Cork St. London. W 1 . 01-439 1391 

EmergHealthSCI $10.54 - 0.1 1 — 

International Pr $56.94 + 0.45 — 

Tor Quest Fund Man. (Jersey) 
see Royal Trust Inti. Mngl. 

Quilter/Hainold Commodities 
31-45 Gresham St. EC2V7LH 01-600 4177 
RFI NAV $164JI9xd 14-1 

Next dealing date Aurll 1 . 

Rea Brother* (loM) Ltd 

29 Athol St. Douglas. loM. 

Bond Fd £1.24 ussud 

Richmond Life Asa Ltd 
4 Hill si. Douglas. loM 0624 2 391 A 

Gold Bond 231.3 245.4 -95.3 — 

St/IDpBd 141.80 193.29 + 0.02 13.28 

UK Gilt Fd 165.2 17S.S +0.8 — 

Rothschild Asset Management (Cl) 

St Jullan'a Ct. 5t Peter Port. Guernsey. 

0481 26741 

OCAme'Fd” S2.65 2.81 1.01 

OC5mCo** 216.4 229.3nd 1.57 

OCCdv*"* 124.4 131.4 .... 2.81 

OCSCoy 332.31 34.37 1.72 

OCHKFdtt $45.97 48.90 ... — 

-Pcs Mar 21 N D. Arp 8 . - -PCX Mar 13. 
N.D. Mar 29. ***Pcs Mar 14. 

N.D. Mar 29. rt Dig every Weds. 


0624 29696 
8.78 


OCIR& 
QCIR AS 
OCIR CS 
OCIR DFI 
OCIR DKr 
OCIR DM 
OCIR »Fr : 
OCIR fPr 
OCIR KKS 

OCIR si" 
OCIR SF 
OCIR US$ 
OCIR Yen 
DC Man £ 


£16.537 
A1KAS9 
C$42,538 
OFI&4.375 
DKr 166.255 
DM54 677 
- 8Fr9BB.26 

FFr193. *3 
KK31 04.637 
L45.791 
SS71 812 
SF4B.2092 

YB*833?28 

£9.64443 


+ 0.006 
+ 0.006 
+ 0.011 
+ 0.005 
+ 0.05 
+ 0-007 
+ 025 
+ 0.05 
+ 0.02 
+ 16 
+ 0.01 
+ 0.0087 
+ 0.007 
+ 1.01 
9.08395 


12.33 

12.15 

9.24 

5.64 

10.75 

4.82 

4.37 

9.62 

6.75 

13.00 

S.IO 

6.43 

7.78 

S.32 


M. G. Tyrrell 6 Co Ltd 
PD Boa 415. London W13 9NY. 

Artec $11.95 12.25 .... — 

Unieo Invast Fd Mgt Co SA Lux 
London £ Continental Bankers Lid. 

2 Throembrton Ave London. 01-63B6111 
UnlnvFd DM7481 76.70 +0J0 — 

Unlon-Invutmanl-Gasaltschatt GmbH 
Pestfach 16767. D GOO. Frankfurt 16. 

UnlMe DM21.66 22.80 -0.10 — 

Unlrak DM74.19 77.90 +0.10 — 

Unlrenta DM40.66 41.90 — 

Unit Trust Services (Jarsay) Ltd 
PO Box 19*. St Heller. Jersey. 0534 72938 
Target MCF 105.9 111-7 -0.T 4 09 

Par Vanbrugh Currency Fund see 
Hdten Fond Management Uenerl LU 

United Fund Managara Ud 

16-18 Queens Rd Centre. Hong Kd "J , 2J141 

■ a Mly Test 88.29 S. 6 * 10.04 

S. G. Warburg 6 Ca and aubsdra 
33 King William 5t. EC4R 9A5. 

01-240 2222 

Energy Int $47.62 — +0.36 — 

Eurobond $16.64 16.48 + 0.24 7.10 

Select Risk SI 6.19 16.77 .... 0.40 

39-41 Broad Street. H Heller. Jersey. Cl. 

DSS4 74715 

Cmn Mkt £31.41 52.21 .... 1 .21 

Far East £28.64 29.96 0.B5 

Tranced E27.67 26.93xd - 1.46 2.27 

Metals £14.17 14J2 7.99 

Sal Mkt £23.71 24.31 -0.65 

Mercury Money Market Trust Ltd 
£ Managed C9.S5 10.06-0.11 

USSMngd SIS. 36 16.17+0.03 

£ sterling £ 20.59 — +< 

USS S34.69 — — 

D-Mark DM81.27 — + 0.43 — 

For further prices ring dealers 0534 7471 6 
1 Thomas 4t. Douglas, I of*. 0624 4456 
loM 61.6 6 |-B .... 3.72 

Inti Bond 40.9 43-6 .... 2.74 

Ward ley Fund Managers (Jarsay) Ltd 
HK Bk Bid.. Grenv.ll. St. St Heller^ 
WraMSIltFd B6.0 1-02.0 .... 192$ 

Wardlay Investment Services Ltd 
4th FlMr. Hutchison House. Hong Kong. 
WrdlvtU $5.40 5.47 .... 1 J 6 

WdvNKAF 824.44 30.16 .... 4.64 

WrdlrBdTst 19.72 35.67 .... 0.28 

WrdlvPrCT 11003 10,91 .... 2.02 

West Avon 5m (Gusm»fty)~Ltd 
Borough Hse. St Petw Port. °"J^: 279es 

GlItAOatPd £1.12 1.1* — 

US* Opt $0.04 1.0* .... *— 


144 


■ 0.01 — 


OCMaoDM DM39.26B2S 40-46273 -— 

OC Man S Sl 1.7508 12.11422 — 

Rothschild Australia Asut Mgmt Ltd 
17 Bridge St. Sydney 2000. Australia. 
IntICapFd $1.49 1.53 +0.02 — 

Rouse Woodstock (Barmuda) Ltd 

POB 1 179. Hamilton. Bermuda. 

, . _ 809 295 2244 

System trend $1 1 .67 .... — 

Royal Bank of Canada Funds 
PO Box 246. St Peter Port. Guernsey. 

0481 23021 

RBC invest Mansg on LU 
IntlncFd $10.12 10.78 .... 7.70 

IntICapFd $14.37 19.95xd .... — 

NthAmFd $8.52 9J5 +0.10 

FEet&PscFd $9.74 10 +Bxd .... — 

Caiwdn Fd $10.38 11. 11 +0.03 — 

RBC Inti CunuMlaf Fd LU 


$ 0 .* 

World Wide Growth Management 
10a Boulevard Royal. Luxembourg. 

Wwd Gth Fd $11.79 +0.11 — 

lay Adv M * G Iny Mnot Ltd. London 

Wran Commodity Management Ltd 
10 St Georoe St. Douglas. loM. 0624 25015 
i Cm P d 


wnw i 

Chinese Fd 
Prec Met Fd 
Van Cmdv Fd 
Fin Fut 


13.4 

60-6 


3.10 

ll°o 


y.s. $ 

Canadian S 
£ Sterling 
D-Mark 
Swiss Franc 
Japanese Yen 
Managed Fund 


$24.43 +0.02 — 

C$30.42 + 0.02 

£ 12.22 + 0.01 — 

DM55.10 +0.04 

SF42.53 +0.01 — 

Y 6.713 +3 — 

$22.96 +0.13 — 

Royal Trust Inti Fd Mgmt Ltd (a) 

PO Box 194. St Heller. Jersey. 0534 27441 
StkfxdFd £0-852 0.864 + 0.006 9.34 

"*?«$ 11160 1.209 + 0.021 0.80 

tntIBri* $0,710 0.722 +0.024 7.64 

Prices Mar 20. Next dealing Mar 27. 

SCI/TECH SA 

2 Boulevard Rovsl, Luxembourg. 

50 Tech WAV $ 9.95 +0.02 — 

Seva £ Prosper International 
PO Bax 73. St Heller. Jersey. 0534 73033 
Fixed interest Funds 
□ MBO 0MI0.50 II.07xd + 0.01 
* Fxd int $7.99 6.50 —0.02 

Stlg Fxd 1 09 7 1 1 6.0 + OJ 


Yamalchl Dynamic Mngt Co SA 
10a Boulevard Royal. Luxembourg. 

Dynamic Gth Fd 18.7* + 0419 1 — 


Money Market 
Trust Funds 


01-238 0952 
6 mm can 
6 mth 7-dav 


1.530 


Yen Bond Y 1,448 
EmUty Fund* 

GlblPrtFd $4.75 
UK Growth 1 67 * 

Inti Gneth $10.41 
Far Eastern $2T.06 
Nth Amir $8.59 

GoW $9.75 

Multicurrency Reserve Fends 
U.S. $ 1 .OO 

D-Mark 10.00 

£ Sterling i .00 

Yen t. ooo.oo 
Deposit Fund 
S«1 Depoitt 197.6 


+ 4 


5.13 +0.12 
141-0 -0.4 

11.25 +0.15 
22.77 +0.20 
9.29 -0.01 
9.90 +0.07 


4.97 

10.35 

12.07 

2.94 

0.83 
2 A3 
0.98 
0.33 
0.10 


8.08 

4A5 

13.78 

5.57 


Norn CAR Inter Notice 
The Money Market Trust 
63 Qn victoria St. EC4P AST 
Call Fund 14.20 14.44 

7-dav Fund 14.24 14.02 

Opponhoimor Money Management Ltd 
66 Cannon St. SCAN 6 AF. 01-236 1425 
Call Fund 14.50 15.00 Grntti Call 

7-dav Fund 14.5P 15.12 Bmth 7-dav 

Dmiar 7.37 7.50 6 mth 1-dav 

MnyMoAcC 14.00 14.75 Bmth Call 


Money Market 
Bank Accounts 


197.9 +DA 0.1 J 


Nam CAR IntCr Notice 

Aitken Hume 

30 Crt» Road. EC 1 Y 2 AY. 

Trees Acc 13.75 14.46 

MthlncChg 13.50 16.37 


01-636 8070 
Qtr Call 
Mth Call 


Bank of Scotland 
34 Threadnccrila St. EC2P 28H. 


All funds are dally deilln 
Schroder Mngt Services (Jersey) Ltd 
PO Box 1 95. St Heller. Jersey. 0534 27561 
5cbrorier Money Funds 

Sterling £16.1801 13.11 

^ 7.fio po Sax 125. Northampton- _ 

Swlst Vranc tfSIS "Z Mi H.ghln.Che 13.50 .4.19 

J. Henry Schroder Wegg ft Co Ltd 


CheflUf Acc 12.60 13.31 

Barclays Prime Account 


01-824 8080 
Mth Cell 


Qtr 


120 Cheagalrie. EC 2 . 
AmlnFP27 $25.97 
AsFdMrl I $27.65 
ChPdMr2D $10-52 
TtaFdMr14 $17.53 
1>FdFb28 $17.53 
TrlFdFb2B $1 6.52 


29.72 

18.43 
14^3 

17.43 


01-342 6040 

0.40 

.... 2.86 

2 AS 

0.27 

OJ7 


Britannia Grp of Investment Companies 
29 Finsbury CIre, . EC 2 M SOL. 01-556 2777 
Cater Allen 13.25 14.09 Mth Call 

Charterhouse Japhet pie 

1 Paternoster Row. EC4M 7DH. 

01-246 3999 


Schroder Unit Trust Mgm 

•L Cue 


Int Ltd 


I _ 6 dx 273. St Peter Port Guernsey 


Sterling. 13.25 
U.s. Dollar B.OD 
German Mark* 5.0 
iwIM Franc* Z .0 
Japanese Yen S.O 


14.065 Mth 
8 350 Mth 

5.115 Mth 
2.01 4 Mth 

3.115 Mth 


0441 24750 

MgdCrncv* 594.6 628.0 -6.1 6.37 

CFxdlnt* 618.1 652.1 +0.6 7.67 

£ Eautty" 174.4 igo.a -0.9 Z.io 

$Fxd>nt* $1 .042 1.121 . . . 1.92 

$ EoultV* . $1,669 1.7B4xd +0.004 036 

HKFd* HK59.263 9.906kd —0.007 2.02 

Scbroder Life Assurance Ltd 
MgdCrncy 717.7 771.1 .... — 

$ Fvd Int 773.3 830.9 .... — 

£ Equity 191.6 205.8 — 

SFxdlnt $1 -*04 1.508 .... — 

SI. 728 1 8S7 — 

143.B 154.6 .... — 

8.856 9.516 


AEquItv 
£ Mned 
HK Life 


DU* 824151 
1326) — J - 


Look Drayfi* Commodity Fand 
tie Trustee, PO Bra 109% Capua Mate 
Mate ft ValeaMra USS*^87J7. 

M ft ft (Czymm) Uri. 

F.ft Bra 706, Catena! Amcm, State C^tun, BWI 

AboMExiimtu — tea IJA — — 

Ananias Ex Mar 13 — BZta t ZJH — — 

CoWtuWarZO... ■ . M7JBI SSJM — 197 

UconiMtU — S*4J9 47i| ..... 234 

Mte frAti J 66 J +03 ZB 

UcoailMRI ftU.9 *3941 228 

Mangement Intenutiocal Uri 
BkgfBfmda Strip* Bernuda. 809^95*000 

iSS d = 

PrfenN Urt». Med 

«• lEfc J9*7 

telEFI— d. BO-U . . 

Prims at Here* h. Hnt deteg Hate 13. 

Mranifzcturert Hanover StoltlBril 
PO Bra 92, St Prttr Psri, Gdenoay. 0O1-99U 

Com.fth. toftO* tti 

LA he __&aJ 9J 10* J 


Prices on Feh 27. Next dealing Mir 6 . 
‘Daily dealing. 

Scrimgeour Kemp-Gee Mngmt Jersey 
1 Charing Cross. St Heller, 7J741 

SKG CaP Fd 339.2 350.0 .... _ — 

SKG Inc Fd 72.1 74-4 6.13 

Gill Bond 174.1 1B3.3 .... — 

Securities Selection Ltd 

Bermuda Hie. Si Peter Port tSuwjsey^ ^ 

Foraxfund $6.84 7.19 .... — 

Sentry Assurance International Ltd 
PO Box 1776jHamHtpn 3. Bermuda 53303 
For Funds; Prices phene UK 0327 41454 
(24 bra) 

Singer ft Friadlandar Ldn Agents 

21 New St. Blihepsgate. EC 2 M «HR. 

01 -623 3000 

Oekafdf DM30.21 31.75 6.64 

TekyoMarl — $63.00 .... 2 JO 

Standard Chartered Off Money Mkt Fd 
PO Box 122, Sl Heller. Jersey^ _0_5_3* 744S4 

7.76 
4.70 
2.93 
5.21 


Co-operative Bank 

78-40 Carnhlil. ECS. 01 -62 6 6543 Ext 464, 
Under £1,000 12 00 12.56 Qtr Call 

Over £1.000 14.00 14-73 Qtr Cali 

Darlington ft Ca Ltd 
Dartfngton. Totnei, Devon, TQ9 

MnyMktAec 13.50 14.80 Qtr Cell 

Kondorson/Bank at Scotland 
34 Thread needle St. EC2P. _ 01-628 4060 
MvMthCoAc 12.60 13-35 Mth Call 

Lombard North Central pie 

17 Bruton St. W 1 A jTOH. 01_-409. 3434 


14-dav Netlee 13; 


13.64 Rate 14-dav 




£1 1 .4460 + 0.0037 
$22.3866 +0.00S1 
DM53-6628 +0.0063 
SF4 1 .9607 + 0.0036 
Y5.422.379l +0.7721 


Sterling 
D.S.$ 

D-Mark 
Svrise Fr 
Jag Yen 

State St Benk Equity Hldg* NV 

Car Mat Co. 6 John B. Gonlraweg. Curacao. 

Net asset value Mar 22 $9.19. 
Strategic Metal Trust Mngrs Lid 
46 Athol Street. Douglas loM. 0624 26666 
StrMiTii $0.8695 0.6952 .... — 

Stronghold Mansgsnwii Ltd 
PO Box 315. St Heller. Jersey. 0534 70152 

CmmdlvTst 62.14 63.41 .... " — 

Sunnvest (Jersey) Ltd 

4 Hill St. Douglas. loM. 0624 29441 

Copper T«t — — . . . . — 

TSB Trust Funds (Cl) 

26 Hill SL St HHIer. Jrasey fCII.^ 


M ft Q main wort Bsitton 
41-99 New London Rd. Chelmsford. 

0245 51651 

HighlntCha 1330 14>0 Dally Call 

Midland Bank pie 

PO MX 2 . Sheffield. 

HlghlntChq 13.38 

Provincial Trust (formerly Choulertani) 
30 Aahhry Rd. Altrincham. Cheshire WAT 
2DW. 061-928 9011 

Cheque Acc 14.00 14.93 Mth Cell 

Save ft Proa por/ Robert Flaming 
28 Western Rd. Romford. RM1 SLB. 

0708 66966 

High Int Ace 13.36 14.30 Dally Call 

Premier Acc 13 34 14 JO Dally Call 

Tyndftll ft Co 

29-33 Princess Victoria SL Brletal BSfl 
4BX 0272 732241 

Demand A« 136] 14.M Qtr Cell 

Money Acc 13.75 14.47 Qtr Choi 7 

J. Henry Schroder Wogg ft Co Ltd 

Enterortse Hie. Portsmouth 0705 B27733 
SpedelAu 14.00 14.93 Mth 

0 *r£l 0.000 14JS 15.22 Mth 

NOTES — CAR: compounded annuel 
Int Cr: freeuency interest credited. 


SI! 

rate. 


103.0 .... 11.65 

103.0 .. . 11.65 

lia .1 .... 3 A 8 

114.1 SAB 

— 1 1 1 .6 ... — 

Price* on Mir 20. Next dealing Mar 27. 


JKt Fd 99.0 
TSBGlItFrijY 99 0 
rsBIrEuFd joa J 
TSBGrnsvlF JOB.S 
T5BCrnc vrd .106 2 


NOTES 

Price* ar* In pence unless othervrlM 
Indicated ana those designated $ with no 
prefix refer to US. dollars. Yields », 
(shown In last column! allow ter all buying 
expenses, a Offeree prices Include «ii 
expense*, b Today’s price*, c Yield based 
on offer price, d Estimated, g Today’s 
opening price, h Distribution tree or UK 
tears- p Periodic premium Insurance plans. 
S Single premium insurance, x Offered price 
include* all expenses except agent's com- 
mission. y Offered prices Include all 
expense* II bought through manaaora. 
Z Previous day's ortee. n Guernsey grou. 
f Suspended, a Yield before Jertey tax. 
♦ Ex-sDhd i vision. :: Only available to 
charitable bodies. * Yield column shows 
annualised rates ot NAV lncrcaip. 
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man in ns news Minister wants lower pay 
Thatcher’s demands to aid workless 


company 

doctor 

prescribes 


BY PETER RIDDELL 


Gen Pascoe 
to command 
Army in Ulster 


By Our Belfast Correspondent 


ULSTER'S General Officer Com- 
manriing , Lieutenant - General 
Sir Robert Richardson, will 
retire in June to be replaced 
by Major - General Robert 
Pascoe, currently Chief of 
Staff, United Kingdom Land 
Forces. 

The disclosure coincides with 
the naming of a former SAS 
commander. Brigadier Anthony 
Jeapes, to take up the Army’s 
number two position in the 
Province from Monday. 

In 1979, when the former 
MT6 head, the late Sir Maurice 
Oldfield, was appointed chief 
security co-ordinator In 
Northern Ireland, General 
Pascoe served under him on 
attachment while Assistant 
Chief of the General Staff. 


BY PETER RIDDELL, POLITICAL B31TOR, IN NEWCASTLE 


LORD YOUNG of Graffbam 
sees himself as the midwife of 
the Government’s efforts to 
encourage enterprise and job 
creation — helping things to 
happen, rather than implement- 
ing them and taking the public 
credit. 

Yet he is widely credited In 
Whitehall with a large share of 
the parentage of Tuesday's 
Budget The expansion of the 
Youth Tr aini ng Scheme 
emerged from a minis terial 
committee on 14 to 18-year-olds 
which he chaired, and whose 
other results will be reflected In 
a White Paper before Easter. 
Similarly, he was a strong advo- 
cate of the expansion of the 
Community programme and his 
emphasis on removing disincen- 
tives to employment contributed 
to the proposed restructuring 
of national insurances. 

There is no dispute that Lord 
Young has acquired a major in- 
fluence over government policy 
in the six months since he 
moved from chairing the Man- 
power Services Commission to 
become Minister without Port- 
folio in the Cabinet He chairs 
four ministerial committees 
(youth training inner cities, 
small firms and deregulation) 
with other projects on the way, 
and he recently led a high- 
powered trade mission to China. 

Lord Young also has the ear 
of those who matter in the 
government, not only his 
original patron. Sir Keith 
Joseph, but also Nigel Lawson, 
and, crucially, the Prime 
Minister herself, who respects 
his ability to come up with solu- 
tions rather than obstacles to 
change. He has become the 
company doctor of this adminis- 
tration, even more so that Lord 
(Harold) Lever was fr o m 1974 
to 1979. 

All this has required some 
delicacy. Lord Young has the 
advantage of being personally 
well liked and his practical 
approach has been contrasted 
favourably with what was 
widely seen as the badcroom 
theorising of Sir John Hoskyns. 
the first head of the Downing 
Street Policy Unit. 

Lord Young fa well aware of 
the need to avoid rousing the 
jealousies of departmental min- 
isters. Describing himself as an 
underiord, whose job is to get 
ministers talking together, be 
works with departments to re- 
move obstacles to enterprise, 
backed by a team of 10 in the 
Cabinet Office. But he concedes, 
this involves nagging and cajol- 
ing ocher ministers, and ait tames | 
this has rankled. 

At first there was some man- 
oeuvring over turf and some 
nsbristexs still feel that Lord 
Young’s empire has grown, too 
large and absorbs too much de- 
partmental time -and effort The 
greatest sensitivity, and over- 
lap, is with the Department of 
Employment and Lord Young 
has been cantfid not to take 
any of the Erne light away from 
Tom King, who has announced 
(the latest measures. 

Lord Young regards the 
Budget as only a little bit of ; 
the programme and he insists 
that the main radical steps are 
still ahead. He often mentions 
the word incentive and dearly | 
sees the removal of obstacles 
to encouraging enterprise as 
more significant than special 
schemes. Most important are 
the decisions on the social 
security review and personal 
taxation which provide the ' 
opportunity to look at the rela- 
tionship between tax thresholds 
and social security benefits. 

His main immediate priority i 
Is deregulation. He argues, for 
instance, tfbat the virility of an 
economy fa in inverse propor- 
tion to the number of regula- , 
turns. One of iris team recently 
visited Waahmgton to study 
the U.S. cuts in regulations. 

Lord Young’s agenda and in - 1 
fluence are fa themselves evi- 
dence that the Gov ernme nt stsD 
retains its radical aspirations 
•and has not yet settled down to 
Tory consolidation. 


MR TOM KING, the Employ- 
ment Secretary, warned last 
night that the impact of the 
Budget in creating jobs and re- 
ducing unemployment could be 
lost unless unions moderated 
wage demands. 

He was speaking on the first 
day of a Conservative Central 
Council meeting of party acti- 
vists in Newcastle upon True, 
when ministers counter-attacked 
over unemployment, using some 
techniques adopted by President 
Ronald Reagan in his re-elec- 
tion campaign last year. 

Mr John Glimmer, the party 
chairman, claimed that the 
£2}bn cost of the coal strike 
! was a “ Scargzll tax ” which 
otherwise could hare been used 
to help jobs and the low-paid. 

Mr King’s theme was that the 
! unions could help ensure that 
hte Budget’s impact on unem- 
ployment was “ substantial by 
behaving In their wage negotia- 
tions with moderation and good 


sense. If they persist in trying 
to extract even higher wage in- 
creases, then we will not get 
the extra jobs, and they will be 
to blame.” 

After noting that unit wage 
costs were rising by 6 per cent 
a year, he said that the changes 
in budget tax and national 
insurance would add 4 per emit 
to the net take-home pay. of 
someone earning £90 a week. 

He therefore appealed to 
unions to help employers create 
jobs through wage moderation, 
which could be afforded by their 
members as a result of the 
Budget. 

■ Mr King stressed his depart- 
ment's major role in the Budget 
strategy for jobs as a result of 
the training, deregulation and 
job creation measures. 

Earlier Mr Gummer mounted 
a strong defence of the Govern- 
ment’s record in a strongly 
patriotic appeal centring on the 
theme: “Britain’s bade on the 


Council manual pay deal agreed 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


THE GOVERNMENT secured 
agreement yesterday on one of 
the most important pay deals 
in the public sector when local 
; authority manual workers 
annouced acceptance of an offer 
worth between 4.7 per cent and 
5.7 per cent, about £4 a week. 

The deal, for 900.000 council 
manual employees, is tradition 
ally a pace-setter in the public 
sector. 

Many union negotiators, faced 
with offers of about 4 per cent, 
surprised that the council offer 
was pitched so high. . Groups 
such as teachers and civil ser- 
vants are likely to use the 
settlement as a bargaining 
counter in their pay talks. 

In percentage terms the 
agreement is roughly compar- 
able with offers already made 
in the normally higher-settling 
public utilities of water, gas 
and electricity. 

Water authority employers 
last night made a small overall 
improvement to their pay offer 
tothe industry’s 27,900' manual 
water and sewerage workers,' in- 
creasing it to a “ final ” 5.2 per 
cent. The unions said the total 
package was worth 5.6 per emit 

Union leaders said there had 
been “ significant improve- 


ments ” in the offer, which has 
been reshaped to give a £5.24 
flat-rate increase, with offers of 
further talks on important areas 
of pay consolidation and pro- 

duetiviyt- 

The ufaous agreed to put toe 
offer to their members, with no 
recommendations, with a reply 
by April 26. 

CouncQ union leaders believe 
the local authority employers 
made their offer partly because 
council workers had begun to 
co-ordinate action with the 
teachers, causing the employers 
to fear toe opening of a second 
front. 

Public service union officials 
Intend to use this example to 
illustrate the need for greater 
co-operation in pressing pay 
claims, when they speak next 
Tuesday at a special confer- 
ence called on the issue by the 
TUC. 

Although the unions made no 
recommendation when they put 
toe councils’ offer to their 
members, they described it as 
"respectable." 

. It was accepted by 58 per 
cent to 42 per cent in the Gene- 
ral Municipal and Boilermakers’ 
Union; 69 per cent to 31 per 
cent in toe National Union of 
Public Employees; and about 


Ohio bank crisis official sacked 


BY PAUL TAYLOR IN NEW YORK 


EFFORTS TO resolve toe Ohio 
savings bank crisis were 
plunged into confusion yester- 
day after toe state’s governor 
sacked the state official respon- 
sible for overseeing toe re-open- 
ing of the banks and asked seven 
of them which bad re-opened 
without state pennisskm to dose 
their doors again. 

Gov Richanl Cedeete ordered 
toe state’s 71 privately-insured 
savings banks to dose eight 
days ago after the collapse of 
toe largest. Home State Savings, 
triggered a ran on their depo- 
sits. Gov Celeste said be was 
replacing Mir Thomas Batties, 
the state’s recently appointed 
superintendent of savings and 
loans, with Mr Robert McAlis- 
ter, a prominent local lawyer. 

The go v ern or gave no reason 
for toe surprise move but said 
in a prepared statement that 
Mr Batties bad “rendered yeo- 
man's service 'to toe state” 
through the savings bank crisis. 
Gov Celeste added: “He’s per- 
formed extraoaxhnarily well 


under extremely difficult cir- 
cumstances and I am grateful 
for his dedicatem.” 


However, toe governor’s office 
added later that toe decision 
was taken because “the gover- 
nor decided we needed some 
extra help in that area." Mr 
Batties, who had held the job 
for just a few weeks and would 
return to his previous position 
as legal counsel to toe depart- 
ment, “was appointed ad a time 
when we did not know there 
would bea problem of this mag- 
nitude." 


However, it emerged yesterday 
that seven others had jumped 
the gun and reopened their 
doors for full service without 
state approval. 


. Under separate state legis- 
lation all but one of toe 
savings banks have been 
allowed to provide depositors 
with up to $750 each in 
emergency cash. According to 
state banking officials toe 
seven had used this loophole 
to resume full operations. 


The job switch comes at a 
crucial time for toe state’s sav- 
ings industry. Under state 
legislation passed earlier this 
week the superintendent is 
responsible for authorising toe 
reopening of toe savings banks 
after they have applied — and 
proved themselves eligible— for 
federal deposit insurance. 

So far three of the banks 
hare been formally allowed to 
reopen under toe new rules. 


Yesterday Ohio’s banking 
department asked, but did not 
demand, that these seven close. 
State banking officials described 
the request as a “procedural 
step” designed to ensure an 
orderly re-opening of the banks 
without the threat of a new 
run on their deposits. 


There were also reports 
yesterday that there bad been 
a flood of inquiries about 
federal deposit insurance from 
privately-insured savings banks 
in other parts of the U.&, 


CHIEF PRICE CHARGES YESTERDAY 


(Prices in pence unless otherwise Indicated) 


S. Africa 


RISES 

Aspinall 141 

BAT Inds 351 

BTR 706 

Belhaven Brwy 55 
Brit Car Auction ... 87 

Britoil 228 

Commercial Union 210 
Eucalyptus Pulp ... 505 
Gerrard & Natl ... 375 


Ibstock Johnsen ... 300 


ICI 

LASM0 . 
Petrolex 


Sale Tiiney 570 


Speybawk 222 + 19 

Thom EMI 430 + 12 

Tricentrol 228 + 10 

Turriff Corp 325 + 25 

Wolsfhoime Rink 285 + 10 

FALLS 

Treas 2Jpc JLL. 2020 £93}— * 

Anglia TV A 138-7 

Beatson Clark 145-27 

Foster Bros 206 — 14 

Grand Metrop. ... 283 — 7 

HTV 134-9 

Hepwortfi Ceramic 134 — 6 
Hepworth (J.) ... 182-10 

Turner & Newall 107 — 5 


Cloudy and redier cold with rain in 

WORLDWIDE WEATHER 


Ajaccio C 
Algiers C 
Amsdm R 
Athens R 
Bahrain C 
Barclna F 
Beirut S 
Belfast R 
Sola >d S 
Berlin C 
Biarritz C 
Bmghm R 
Black pi C 
Bombay C 
Bonhc C 
Boulgn C 
Bristol R 
Brussels R 
Budpst F 
Cairo F 
Cardiff R 
Cepe T C 
Chlcgt F 
Cologne S 
Cpnhgn F 
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midday 

10 50 
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9 48 
12 54 

23 73 

16 61 
18 64 
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9 48 
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6 41 
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33 SI 

12 54 

4 » 

4 39 

5 41 
It 52 

24 75 

3 37 
22 72 
-2 2B 

13 55 

4 39 


Corfu S 
Dalles C 
Dublin R 
Dbrvnh C 
Ednbgh C 
Faro F 
Florence F 
Frankft S 
Genovs R 
Glbrttr F 
Gl'sg’w R 
G’msey C 
Helsinki C 
H. Kong C 
Innabrk F 
Invmsa C 
l.o.Man R 
Istanbul S 
Jersey R 
Jo 'burg F 
L. Pima C 
Lisbon F 
Locarno R 
London C 
L Angt C 
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midday 
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3 37 
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7 45 
2 36 
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5 41 
5 *1 
0 32 
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11 52 

5 41 

6 43 

8 46 
5 41 

25 77 
20 58 


Cuxmbg C 
Madeira C 
Madrid C 
Majorca S 
Malaga S 
Malta F 
M’chastr R 
Me! bn a S 
MX. Ct — 
Miami! C 
Milan R 
Montrit F- 
Moscow S 
Munich $ 
Nairobi F 
Nsoles C 
Nassau — 
Hwcsfs R 
N. Delhi S 
N. Yorfct F 
Nice R 
Nicosia S 
Oporto C 
Oslo Sn 


rday 
•C "F 
midday 

8 48 Paris . F 

16 B1 J?W"B | 
„ P8rrtl s 

15 59 Prague F 
W « Rykjvk S 

20 68 Rhodes S 

17 63 RloJ'ot — 
5 41 Roma F 
24 75 Salzbrg S 

— — S’ciscof F 

21 70 Stlagof — 

4 39 Stckhm R 
-10- -14- Rtrasbg 6 

5 41 Sydney F 

6 43 Tangier C 

27 81 Tel Aviv S 
14 57 Tanarlfs — 

— — Tokyo R 
4 39 TVntot F 

28 82 Tunis F 
Q 32 Valencia F 
8 46 Venice C 

18 64 Vienna C 
13 65 Warsaw C 
• 1 34 Zurich C 


6 48 
-8 18 

17 63 

18 64 
8 46 

7 45 
5 41 ] 
1 34! 


C — Cloudy. D — Drizzle. F— Fair. Fg — Fog. H — Hail. R — Rflin. 

S — Sunny. SI— Sleet. Sn— Snow. T— Thunder. 


t Noon GMT terapwstun*. 


and interviews with South 
African Ministers and promin- 
ent black and white opposi- 
tion leaders and clergymen. 

A shortened version of the 
debates has been shown by 
South African television 
every night, giving local 
viewers an unprecedented 
Insight into the kind of no- 
holds-barred debate never 
before seen on the govern- 
ment-controlled TV and radio 
network. 

Mr Chris Hettnis, Minister 
for Constitutional Develop- 
ment, backed out of his 
scheduled appearance in last 
night’s programme amid gov- 
ernment complaints that toe 
programme was one-sided and 
gave a biased view of South 
Africa. 

In the UA, President 
KonaJd Reagan and Mr 
George Shultz. Secretary of 
State, added their voice to a 
storm of International protest 
over the Ultenhage shootings. 
Mr Chester Crocker, the 
Assistant UJ?. Secretary of 
State, who was in Cape Town 
yesterday, called the violent 
events “ a tragic reminder of 
what happens when there Is 
no basis of consent between 
those who govern and those 
who are governed.” Mr 
Crocker was in South Africa 
for a new round of talks on 
the independence of Namibia. 

During two days of talks 
with Mr Pik Botha, the South 


Poland 


offered 


march again, and Britain's 
winning through." 

This message of emphasising 
strength and success, linked 
with the mention of the word 
Britain at least 20 times, closely 
follows the theme of “ America 
walking tall again" which Mr 
Reagan used so successfully last 
year, and which dominated toe 
Republican Convention in 
Dallas last August, which Mr 
Gummer attended. 

Mr Gummer attacked Labour 
and Alliance criticisms that a 
consensus had developed 
against Government policy. He 
said this consensus was the 
“ spendthrift economics ” of the 
old Lib-Lab pact of toe late 
1970s, which led to high infla- 
tion and unemployment. 

Mrs Margaret Thatcher and 
Mr Nigfll Lawson, the Chan- 
cellor. are due to speak to toe 
council today. 

Waflker urges miners to 
change leadership. Page 5 


credit 


by Bonn 


By Christopher Bobinrid 
Warsaw and David Buchan in 
London 


two to one in the Transport 
and General Workers’ Union. 

The deal, spread over 10 
months and backdated to 
November 4, will add £4 across 
the board to present rates, 
which range from £70-30 to 
£85.25 for a 39-hour week. 

Union leaders said that they 
expected tangible gains from 
talks with the employers on pay 
grading structures, which should 
be completed by September 1 
when the next pay award is 
due, and from longer-term talks 
on working time. 

Mr John Edmonds, GMBU 
public services national officer 
and an expected candidate in 
the union’s forthcoming election 
for a general secretary, said 
toe unions regarded the agree- 
ment as “ no more than a hold- 
ing operation.’’ 

The GMBU will hold a special 
conference next month to plan 
a pay campaign supporting the 
September claim. 

Mr Edmonds said: “ Over 40 
per cent of GMBU representa- 
tives voted for industrial action 
this year. ’ 

" If toe grading structure 
talks don’t produce real benefits 
for our low-paid members, 
another ‘dirty jobs’ strike 
seems inevitable this autumn.” 


Continued from Page 1 


BT older 


software changes needed to 
adapt AXE10 to work in the 
UK network. 

The British Telecommunica- 
tions Unions Committee — com- 
prising BTs main unions — 
criticised the contract because 
of the possible loss of UK jobs. 
The committee also criticised 
the management of the UK tele- 
communications equipment 
companies for not going out to 
win orders and increase jobs. 

AT & T would not say last 
night if the loss of the order 
would affect the decision on 
whether to build a microchip 
design centre in the UK Earlier 
this year it had indicated it 
might eventualy build a micro- 
chip plant if APT won the 
order. 


Continued from Page 1 


African Foreign Minister, Mr 
Crocker revealed details of a 
compromise plan put forward 
by the Angolan Government 
at recent talks in the Cape 
Verde Islands for a phased 
withdrawal of Cuban troops 
from Angola. South Africa 
and the U.S. have linked toe 
Namibian independence ques- 
tion to Caban withdrawal. 

Meanwhile, labour unrest 
in the South African gold 
mines has added to the ten- 
sion in the townships. Police 
yesterday used teargas to dis- 
perse protesting black gold 
miners at the. Vaal Reefs gold 
mine near Klerksdorp 

That unrest is a symptom 
of a wider economic malaise. 
The government yesterday 
announced that the annual 
inflation rate toot up to 16 per 
cent last mnath and further 
increases are fa the pipeline 
following the 20 per eent in- 
crease in top general sales 
tax in this week's budget. 

• Mr Denis Worrall. toe 
Sooth African Ambassador to 
Britain, was yesterday told of 
the UK's condemnation of toe 
Ultenhage violence. Mr 
Richard Luce, Foreign Office 
Minister, told Mr Worrall dur- 
ing a 20-minute meeting that 
Britain's attitude was “seri- 
ous.” After the meeting, Mr 
Worrall said that Hr Lace 
had “simply indicated toe 
British Government’s condem- 
nation of toe erenta.* 
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WEST GERMANY yesterday 
became toe first Western gov- 
ernment to offer Poland new 
tirade credit, provided that the 
Warsaw Government formally ; 
signs an agreement reschedul- 
ing $12bn (£10bn) unpaid debt 
that feU due to Western, gov- 
ernments fa 1982*84. 

Dt Martin Bangemann, toe 
West German economics minis- 
ter, yesterday told a press con- 
ference during Iris two days of 
talks fa Warsaw that the West 
German offer was an important 
signal to Poland’s other credi- 
tors, and c alls on them to fallow 
suit. If they did so, he was sure 
that “ Poland will certainly be 
able to manage its debt.” 

The West German offer is an 
important concession to Poland, 
which has not received any 
major new Western credit since 
1981 when it sought debt re- 
scheduling and imposed martial 
law. 

Ever since the 1983 lifting of 
martial law, Polish officials 
have been clamouring for fresh 
Western money on the grounds 
that they need it to meet even 
an extended debt repayment 
schedule. 

The Western German minis , 
ter yesterday described Poland’s 
suggestion that Bonn lend 
Warsaw $450m tills year as 
“ impossible” Si gnifican tly, he 
refused to put any figure on 
what Bonn might offer. It is 
clear that it will be consider- 
ably less than what toe Poles 
sought 

Assessing its Western 
creditors by their share of 
trade with Poland. Warsaw 
asked Bonn for the largest 
single amount, $450m this year 
and $5 00m next year. It 
requested loans from the UK 
of $240m this year and $2 50m 
in 1986. 

Sir Geoffrey Howe, the 
Foreign Secretary, is to visit 
Warsaw next month, and it is 
possible that he might follow 
Dr Bangem aim's lead in offer- 
ing some unspecified sum. 

At toe same - tune, toe West 
Germans are -stressing that 
they support Poland’s applica- 
tion to the International 
Monetary Fund, and Dr Bange- 
mann said he would be taking 
the issue up “in Bonn and 
Washington.” 

It is also clear that the West i 
German credits will in future 
be closely linked to small-scale 
investment projects aimed at 
boosting Poland’s hard currency 
export potential. 


When toe City talks about a 
dull Budget, it is not neces- 
sarily a complaint. Whatever 
enthusiasm there may be for tax 
reforms in theory— fa theory, 
at least, the unHkeliest people 
agree on sweeping changes in 
the tax system — there is fa 
practice a decided preference 
for things staying put. Cer- 
tainly the insurance industry 
has not been remotely dis- 
appointed that the Chancellor - 
chose not to tax pension funds. 

If the Budget’s dullness was 
satisfactory from that point of 
view, there was another old- 
fashioned strand fa dt which 
went down well with money- 
watchers In toe gilt-edged mar- 
ket at least; despite toe pre- 
dictable half-point cut in base 
rates which followed Mr Law- 
son's performance, the Budget 
seems to hare marked the start 
of an old-fashioned credit 
squeeze. Easy to understand 
as a response to toe political 
battering Mr Lawson has taken 
since toe pound crac ked fa 
January, a return to ostenta- 
tiously tight money will do no 
good for demand-— and probably 
not modi for the equity market. 

It is also a bit odd in its 
tfnrf-ng since tire dollar has at 
last run into serious selling, 
amid si gnals of rising U.S. infla- 
tion and dower growth. What- 
ever tiie -point of 9 per cent 
real interest rates in the. UK, 
they are not actually needed 
just now to defend sterling. 
Even for the purpose of curb- 
ing inflation, current rates do 
seem on the high side. If the 
clearing banks manage to take 
off another half point next 
week — which is about as much 
as anyone hopes for— that sfiU 
leaves mortgage rates moving 
toe other way. and directly 
affectinfg both toe inflation rate 
and consumer spending. 


Index fell 0.7 to 992.4 
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Gerrard/ Cape! 


The proposed gilt-edged col- 
laboration between James Capel 
and Gerrard and National was 
mystifying from the start, so 
there is correspondingly -Little 
surprise that • the venture has 
been called off— before -the new 
market fa gilt-edged had even 
come into being. Although 
there was some attraction 
in putting Gerrard’s market- 
making skills together with 
Gapel’s ability to distribute 
stock among retail clients, toe 
way toe partnership was meant 
to work never seemed too conr 
vincing to outsiders; reported 
ideas that the broker’s gilt- 


salesmen would be able to get 
fine prices rom other market 
makers evoked hollow laughter 
from one-parent competitors. - 
Gerrard has also realised that 
without a definite need to 
operate Its new gilts department 
in separate premises, its need 
for outside capital — and a brok- 
ing partner — would be less. And 
if the Barrie of England is gofag 
to trade all. maturities of fixed 
interest paper in the same deal- 
ing room, Gerrard might well 
wish to do toe same; sharing 
the secrets of its bill- book .with 
Capri — as would inevitably then 
happen— was presumably' nbfT 
on. ►, \ 

Gerrard’s rising share price 
also casts an interesting tight 
on toe broken engagement Over 
a period when rising interest- 
rates have made life hard. 
discount, houses, Gerrard has 
looked suspiciously strong. Up 
15p mi yesterday’s news to 375p, 
Gerxard’s shares have risen S0p ; 
in the last week. Though It may 
have no intention of being 
taken over— end is eminently 
capable of self-def er ce— the 
market will not be persuaded 
that Gerraird has no other deal 1 
up fte sleeve. • • V‘.:- 


his enviably lucrative options^ 
for it is hard to see how nmdi. 
further the company rim pj. . 
covet from- here. True, 
is still room for cost-cntti^g^ 
with UK margins .under 7 , • 

cent But the asbestos-relaiefl 
disease claims which 
£i0.7ni out of -profits fa 2984 
not going to go away; the ep*t ' 
pany grimly compares;, theh- 
with royalty fees. ; Ahdin,ifa ' 
longer term, T and N’g.maife^ 
are hardly dyiiamiei; so toe . 
only obvious way it«an grow}* i 

by acquisition. " ■ = > - - 

. From this point pf vi ew^ ' 
reduction in geatfag to just ov*r- 
20 per cent is encouraging;; - 
T and N will, have to work, ev^p 
harder to lift its sharp pri^e- : 
if it wants to finanace wyh , 
paper. - Yesterday the shares / j 
were only just , over th eir .11 .yl 
par price, and assuming-. £27fc j 
for toe year; “they stand imra -. < 
prospective p/e cS just fij. 


Snakes and fodders 


Tomer & Newall . - / 

(face a blue-chip component 
of toe FT-30 Share Index, . then 
bombed-out; and finally a re- : 
co very stock. Turner and New^-_ 
all shares are now. starting to 
lose their sense of identity; A 
64 per . eent rise . in pre-tax 
profits to £20 .5m evidently did - 
not qualify as recovery enough 
yesterilay — the shards treated; 
the news with nothing short of. 
disdain, falling 6p to 106p. 

Even Sir Francis Tombs must 
be wondering when to cash, in 


. . For all its Tecovery, Turner, 
and NeiwaUta market oapiiali^s- r 
torn is just ,4E2U5m^ higher thai .r 
m 1963. Ntit-many compand, 
have managed to riand that stiH , 
withtori actuafly going brat 
Judging -by ’a. .league taffie 
proudly prepared by. the Stofcfc 
Exchange that year *T)y. meaes 
of- toe poached card system 
operated by: - toe' - riectrm|ic 
■ maefaner y fa 'the SettiMnent no. 
parttoorir toe 'Sriiaiinwhia^r 
stalwarts are .now worth about 
ten time more than they were- 
then— at least tor 1985 money. J 
. . Today’s list ta not just higher 
teefi; 7 ft portrays, a telfing plo , 
tore of how the British economy 
has changed. Some cbtnpanies 
have been both natibnaHsed find 
privatised. Others, .'like . the 
Mirror Group, ; Jwve been, taken 
over twice and aH bdt floated off 
again in between. Out go 
worths, . Distillers and- Court*, 
mflds firm toe uppeof.waches-- • 
fa cotoe BTR, Hanson Trust aOd 
Glaxo. GKN and Metal Box are 
fwnHy to be. Bnmd hr too new 
list; while Midland Bank has 
stopped" : from.. I7to‘ to an to* , 
glorious 5 OTl " 

It is toe ;growto by acqttf#- 
tioo. that is most startling. There 
is GEC in 1983. ■ dwarfed W 
AEt arid Enriisb Electric Mid i 
only riightiy larger, than: Etifott r 
Automation; all companies that 
it wag lat er to b uy- Butif Ban- • 
son and* BTR are . proud k ‘dt 
coming igrfnra nowhere, they : 
mightdoweS to lookat the 1973 
list. u*icb was just as rich In . 
industrial holding compani es. 
Where are they new? . 
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individuals with the opportunity of investing in fine and rare wines; .. ^ ... \r\ 

__ Successfd trading in fine wine relies heavfly.onlongrestabttsM \ S 
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